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WORLD NEWS 

Israel starts 
airlift from 
Ethiopia 

Israel launched an. emergency 
operation yesterday to airlift 
thousands of Ethiopian Jews 
trapped in the Ethiopian capi- 
tal as fighting continued 
between rebels and govern- 
ment troops. 

A US official said the Israelis 
. were rushing to complete the 
; airlift before rebel groups 
marched on Addis Ababa. Brit- 
ons living in Addis Ababa were 
advised by the Foreign Office 
to leave. 

As the airlift began, it 
emerged that local army units 
defending the government-held 
Eritrean capital, Asmara, had 
surrendered to Eritrean rebels. 
Page 22; Eritrea a thorny 
issue. Page 3 

Oenocrts urge inquiry 

Senior Democrats in the US 
Senate and House of Represen- 
tatives want a Congressional 
investigation into illegal 
exports of US miss He technol- 
ogy to South Africa with the 
knowledge of the CIA. . . 

Pages 

RoHef aircraft crashes 

Four Soviet crewmen died 
when their transport plane 
crashed in western Iran, after 
running out of ftteL It was car^ 

ryin g inte rnational aM 

for Iraqirefugees. 

dodos found 

Two bodies have been found 
in northern Iraq by Royal 
Marines searching for a miss- 
ing BBC news crew. 

Georgians set for polls • 

Soviet Georgians vote in their 
first presidential elections - 
tomorrow. Present leader Zviad 
Camsakhurdia is expected to 
win, despite accusations that - ' 
he is dictatorial and has mis- 
handled the republic's indepen- 
dence campaign. 
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Ex-oo l d teur cl e ared 

Former soldier CUve Shorters, 
29, was cleared at the Old Bai- 
ley in London of starting a fire 
at a Falkland Islands hospital 
in which eight people died 
seven years ago. 

Argentine raB row 

Argentina's state-owned rail- 
way said it would shed. 12J5Q0 
jobs to streamline its . 
operations. Rail unions, which 
staged 44 days of strikes earlier 
this year, immediately threat- 
ened protest action. 

No cowBdowco motion 

Poland's SoUdarhy govern- 
ment faces its first parliamen- 
tary no confidence challenge 
today . The motion, criticising 
the handling of the economy, 
was tabled by the PSL peas- 
ants' party but looks unlikely 
to succeed. 

Bftitor quit* 

Stephen Glover, editor of the. 
loss-making Independent on 
Sunday, is resigning as the 
paper prepares to merge with 
its daily sister title. The Inde- 
pendent. The company plans 
65 job cots. Page 4 

Altarpiece fe t ches C2m 

A 14th-century altarpiece by 
Taddeo Gaddi fetched £L98m 
at a Christie's auction in Lon- 
don - almost double the esti- 
mate. The privately-owned 
Bromley Davenport altarpiece 
was bought by an anonymous - 
telephone bidder. Page 4 

England win 

England beat the West Unifies 
by one wicket in the first Tex- 
aco Trophy one-day match at 
Edgbaston. 

Notice to readers 

The Financial Times will not 
be published on Monday May 
27. It will be published again 
on Tuesday May 2ffc 


London shares The FT-SE 
Index gained 17.1 on the week 
as the market sensed that a 
cut in base rates was immi- 
nent. Equity strategists believe 
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Hourly movements 
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base rates wiS hold at U’A per 
pant for some time and the 
royeDunent's poor sbowtew,, . 
m public opinion polls implies 
that political factors may hang 
over an unsettled equity mar- 
ket for the summer. London 
stocks, 13; La, Page 22 

TRADE: French minister for 
European affairs criticised the 
US for protectionism in its tele- 
coms market. Elisabeth Guigou 
focused on AT&T, US telecoms 
group and the local Bell tele- 
phone networks, for excluding 
foreign suppliers from equip- 
ment pro cu rement Page 22 

INDUSTRY: Manufacturing 
orders and output are still tell- 
ing. according to the latest 
industrial trends survey from 
the Confederation of British. 
Industry. Page 5 

NISSAN UK, private UK dis- 
tributor of Nissan vehicles, 
was refused an injunction 
against Nissan Motor, opening 
the way for the Japanese car - 
group to establish its own UK 
dealer network. Page 22 

CT AHTHAV Wnyal ih«flu«q w> ) 

OK insurance company, hopes 
to raise a record sum of £38m 
for agricultural farmland with 
tile sale of 22£0G acres in East 
Anglian. City institutions have 
gheri farmland inves tments 
totalling 250.000 acres over the 
past five years. Page 4 

WOLVERHAMPTON & Dudley 
Breweries, UK M idlands 
brewer, saw interim pre-tax 
profits rise by 14 per cent to 
£15.76m in spite of lower beer 
volumes. Page 8 

CENTRAL Independent Televi- 
sion, the only WgTTV network 
contractor without a rival for 
its franchise in the current 
competition, reported a 29 per 
cent drop in annual pre-tax 
profiL-Page 8 

NEC, Japanese electronics 
company, reported a 22J3 per 
cent drop in consolidated pre- 
tax profits to YI34.l9bn 
(£565 An) due to significant 
losses when it -withdrew from 
the US audio-visual equipment 
market and a weaker perfor- 
mance by semiconductor sub- 
sidiaries. Page 10 
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BUSINESS -SUMMARY 

Dresdner 
reveals stake 
in Allianz 

Dresdner Bank revealed that 
it had it 20 par dent stake In - 
Allianz, Germany's and 
Europe's largest insurance con- 
cern. Allianz is believed to 
have a similar , or even slightly 
larger, holding in Dresdner.. 

The statement was the first 
confirmation by Dresdner that 
it was a shareholder in Affiant, 
although there has been previ- 
ous speculation. 

Page 10 

SB5CIC0N, UK computing 
services company in which 
British Aerospace holds a 2S 
per cent stake, became the sub- 
ject of a takeover bid valuing 
it at Ulixo. The tedder is Cray 
Electronics, high technology 
company. Page 8; Lex, 


Hanson 
rules out 
hostile bid 
for ICI 

By Roland Rudd and Charles Leadbeater 


Ur 


HANSON, the UK-based 
conglomerate, proposed a 
full-scale merger with Britain's 
Imperial Chemical Industries 
to create one of the largest 
industrial combines in the 
world, during talks between 
the two groups earlier this 
week. 

For Hanson, the aim of such 
a merger would be to give it an 
international reach, portending 
far beyond its current 
operations, which are almost 
extensively in the UK and US. 

A merger is just one pro- 
posal being considered by Han- 
son and its advisers in the 
wake of Its move last week to 
buy a 2.8 per rent sharriwlriing 

in ICL 

However. Lord Hanson, 
chairman, in his first interview 
since buying the ICI stake, said 
yesterday: “We do not want to 
do a big hostile takeover at all 
whether in the US or the UK.” 

An alliance with ICI would 
give Hanson greater access to 
markets in Europe and the 
Pacific Rim which it needs to 
penetrate to maintain the 
growth it achieved in the 1960s. 
The merged group would con- 
tinue to run many of the busi- 
nesses in which ICI currently - 
has a strong International posi- 
tion. 

Hanso n, which become 
lei's - second largest share- 
holder, wants, the che micals 
group to spin off its pharma- 
ceuticals division Into a joint- 
venture or alliance with 
another drugs group to give it 
the scale to compete in world 
markets. * 

Its advisers believe ICFs 
pharmaceuticals division, 
which last year contributed 47 
per cent of pre-tax profits an 11 
per cent of its turnover, is too 
teg to be merely a division of 
the group but not teg ennng h 


Lords Hanson and White: 
Corporate crusaders Page 6 


the compete with the likes of 
Glaxo or SmithKline Beecham. 

A merger with ICI to create a 
group with a combined turn- 
over of about £20bn a year 
would marie a sharp change of 
direction for Hanson. In the 
past, it has subsequently sold 
off more than half of the assets 
in companies it acquired. 

Lord Hans on said: “We have 
become so successful finan- 
cially that we are now able to 
look at other ways and means 
of making money for our 
shareholders by going into 
other parts of the world." 

Lord White, chairman of 
Hanson Industries, the group's 
US arm, said yesterday: “It 
may be that we have to move 
in a slightly different way to 
continue our growth." 

Hartson executives believe 
that the recession, political 
changes in the UK after Mrs 
Margaret Thatcher's resigna- 
tion and the poorer health of 
the financial system may com- 
bine to limit the scope for hos- 
tile takeovers. 

The company is engaged in a 
delicate manoeuvre to test City 
and political reaction to the 
prospect of it taking a signifi- 
cant role In ICTs development 
without triggering a ted. In the 1 
next few weeks, Hanson’s 
advisers will spread the word 
that it does not want to make a 
hostile ted and has no plans to 
move in the near future. 

However, Hanson executives 
believe Id has lost its way and 
needs new impetus to knock it 
into shape. 

ft is thought that Hanson may 
wait for a year before deciding 
Continued on Page 22 
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In the dust and heat of midsummer, the pyre of Rajiv Gandhi burns on the banks of New Delhi's Yamuna River. 
Wearing a white funeral sari, the former rndtan prime minister's widow Sonia walks around the pyre, set alight by 
Gandhi's son Rahul after a four-hour state funeral procession through the streets of the capital Page 22 

Base rates cut by half a point 


By Rachel Johnson, Peter Norman and John Authers 


THE UK government cut bank 
base rates by half a percentage 
point yesterday for the fifth 
time since mid-February in an 
attempt to stimulate the econ- 
omy from its deep recession. 

Within minutes of a widely 
expected half-point, cut in the 
Bank of England’s Healing rate, 
UK clearing banks cut their 
base rates to LL5 per cent from 
12 per cent and building societ- 
ies announced lower mortgage 
rates. 

Britain's biggest mortgage 
lender, Halifax building soci- 
ety, said it would cut its rate 
by half a point to 12.45 per cent 
immediately for new borrowers 
and from July 1 for existing 
borrowers. This is its lowest 
rate for 2% years. 

Abbey National, the second 
biggest lender, followed with 
an immediate 0.5 point cut to 
12L35 per cent for new borrow- 


ers and said this rate would 
apply to existing borrowers 
from Jane 26. It said this was 
its lowest rate for three years. 

Abbey also altered discounts 
so that first-time buyers, cru- 
cial for a revival of the housing 
market, could borrow £100,000 
or more at 9.95 per cent 

The moves followed mount- 
ing calls for an easing of bor- 
rowing costs during a week 
packed with recessionary data 
and poor results and profit 
warnings from several large 
UK companies. 

First-quarter national output 
figures and retail sales and 
trade data for April had shown 
so upturn in the economy even 
though the government started 
cutting interest rates from 15 
per cent in October. 

Last night, the Confedera- 
tion of British Industry warned 
in its monthly trends survey 


Rate cut leaves finance 

markets unmoved Page 5 

Editorial Comment Page 6 

Lex Page 22 

Spain takes firm stand 

on rate cuts Page 2 

Mortgage maze — Wkd II and III 

that there was no sign yet of a 
recovery in manufacturing 
industry. 

An opinion poll showed that 

Labour's lead over the Conser- 
vatives was at its greatest 
since Mr John Major became 
prime minister six months ago. 
The monetary authorities 
insisted that the cut had been 
taken for economic and not 
political motives. The Bank of 
England said: “The move is 
entirely appropriate given 
dear improvements in underly- 


ing infla tion and developments 
in the real economy." 

The Treasury said the cut 
was “prudent and right" Rates 
were appropriate to keep ster- 
ling within its bands in the 
European exchange rate mech- 
anism and to bear down on 
inflation. 

Initially, the cut appeared to 
have been discounted in the 
value of the pound and equi- 
ties. However, sterling fell 
against the D-Mark on the for 
eign exchanges as New York 
investors started to take a 
bearish view of the pound. 

The news provoked a muted 
reaction elsewhere. Prices of 
long gilts fell half a point on 
technical factors and anxieties 
about rising inflation and stock 
supply ahead of an afternoon 
announcement by the Bank of 
a June auction of £lbn-£2bn of 
medium-dated gilts. 


Polly Peck transferred 
£300m to subsidiaries 


By David Barchard 

MORE THAN £300m was 
transferred from the London 
headquarters of Polly Peck 
International, the collapsed 
fruit trading and electronics 
group, to subsidiaries in Tur- 
key and Cyprus between Sep- 
tember 1987 and last autumn. 

Mr Christopher Morris of 
Touche Ross, one of the three 
administrators now handling 
the group's affairs, told more 
than 1,000 creditors and share- 
holders at an administrators' 
meeting at Alexandra Palace in 
London that be was still trying 
to discover why the transfers 
had been made. 

“We have identified many 
transfers of fends being booked 
to the Near East operations of 
Meyna (the Turkish fruit sub- 
sidiary) and Uni-Pac (the pack- 
aging operation in northern 
Cyprus). These businesses 
were reportedly very profitable 
and therefore might be expec- 
ted to be significant cash gen- 
erators,” Mr Morris said. 

He said there were signifi- 
cant differences between local 
management accounts and the 


Polly Pack creditors support 
administrators’ plans — !_Page 8 

cons ol ida t ed group figures for 
some Polly Peck companies in 
Turkey and Cyprus. 

Polly Peck headquarters’ 
group accounts showed, for 
example, that Meyna had made 
£38m in pre-tax profits in 1989, 
but local management 
accounts in Turkey suggested 
that it had made only Elm. 

“Differing explanations have 
been offered, none of which we 
have yet been able to confirm,” 
Mr Morris said. 

The good news for the rows 
erf dark-suited creditors sitting 
impassively in the vast audito- 
rium, was that the administra- 
tors believe that Polly Peck’s 
three largest subsidiaries, PPI 
Del Monte, Sansui, the Japa- 
nese audio group, and Vestel, 
the Turkish consumer electron- 
ics group, are relatively strong 
and can survive. 

The meeting approved by an 
overwhelming majority plans 


to restructure them while sell- 
ing off problematic invest- 
ments in Cyprus and Turkey 
and non-core businesses else- 
where. The administrators said 
this would give creditors a rel- 
atively bright prospect erf even- 
tually getting back at least half 
of the £l.ibn they are owed. 

Nonetheless, Mr Morris’s 
words shattered any re maining 
illusions about Polly Peck, the 
London stock market’s star 
performer of the 1980s. 

“The manner in which 
group was run and the level of 
control exercised by the main 
board was less than might 
have been expected of a major 
public company," he said. 

Mr Morris said he had asked 
Mr Asti Nadir, chairman and 
chief executive, to comment on 
newspaper reports which indi- 
cated that Gunaydin, a Turkish 
newspaper, and Impexbank in 
Istanbul were purchased with 
Polly Peck funds. 

Mr Nadir had replied 
through lawyers, asserting he 
was the owner of the bank and 
Continued on Page 22 
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INTERNATIONAL NEWS 


US missile shipments to 
S Africa bring inquiry call 


By Alan Friedman and Lionel Barber in Washington 


SENIOR Democratic members 
of the US Senate and House of 
Representatives yesterday 
c alled for Congressional Inves- 
tigations of the illegal export of 
US ballistic technology 

to Sooth Africa which occurred 
between 1384 and 1388 with the 
full knowledge of the Central 
Intelligence Agency. 

The discovery that the CIA 
had full knowledge of these 
shipments, which were made 
by International Signal and 
Control (ESC), the Pennsylva- 
nia company bought by Fer- 
ranti of the UK in 1987, was 
reported yesterday as part of a 
joint investigation by the 
Financial Times and ABC 
News/Nightline. 

Mr Howard Berman, chair- 
man of the international 
operations subcommittee of the 
House Foreign Affairs Commit- 
tee and the author of a 1989 
law on missile proliferation, 
said: “This sounds like a rene- 


gade operation and It is essen- 
tial that the Congressional 
oversight mechanism now 
come into play." 

The FT/ABC investigation 
found that members of the rel- 
evant Congressional Intelli- 
gence committees were not 
Informed by the CIA of any 
official sanction for such ship- 
ments to South Africa in the 
1984-88 period. 

Mr Berman said he had con- 
tacted the chairman and sev- 
eral members of the House 
Intelligence Committee to 
ripirmwri a full inquiry, adding: 
“I would be astonished if we 
didn't look into this in the 
most serious way. 1 * 

Senator Jeff Wnpunnn, Dem- 
ocratic chairman of the 
Defence Technology subcom- 
mittee of the Senate Armed 
Services Committee, said: “We 
In the Congress clearly need to 
look into this matter further 
and try to get to the bottom of 


the many questions raised by 
the investigation." 

Like his House counterpart. 
Senator Bmgaman said he was 
discussing the matter with 
Senate intelligence committee 
members, including Senator 
David Boren, the chairman of 
the committee. 

“At a time when the US was 
trying to slow the spread of 
missile technology around the 
world, it appears that the CIA 
was remnfinnlng such exports 
through Its silence if not 
through active involvement" 

US officials told the FT/ABC 
investigation that the CIA did 
nothing to halt the ISC missile 
technology shipments. 

The CIA declined to com- 
ment on the ISC report, but 
issued a statement in which it 
said that its policy Is “to coop- 
erate fully” with the Depart- 
ment of Justice on matters 
relating to possible violations 
of US laws. 


CoCom eases curb 
on high-tech sales 


By William Dawkins In Paris 

LEADING western countries 
have settled a complex debate 
over the value of industrial 
technology to the Soviet Union 
and former East bloc, permit- 
ting a drastic cat in controls 
on strategic exports to those 
countries. 

The 17 member nations of 
CoCom, the Co-ordinating 
Committee for Multilateral 
Export Controls, have agreed 
to scrap their existing complex 
directory of restricted goods in 
favour of a simplified list of 
product categories for which 
CoCom licences will be 
required. 

This will give Moscow access 
to much more advanced indus- 
trial technology than now 
allowed by CoCom, which 
groups all of Nato, minus Ice- 
land but plus Japan and Aus- 
tralia, and exists to stop 
Moscow and its allies buying 
militarily useful technology. 

But fibre optic cables and 
night vision equipment proved 
so useful to Iraq In the Gulf 
war that CoCom members have 
agreed to hold technology 
curbs on those those products 
to at least the same leveL 
Moscow will only be allowed to 
buy fibre optic cables with a 
speed of 45 megabits per sec- 
ond or less, equivalent to the 


best available in the US 10 
years ago and below the level 
sought by some European 
countries. 

The new core list of con- 
trolled products includes nine 
headings, one less than origi- 
nally planned and around a 
third the size of the old curbs. 
Fast reforming east Europeans 
like Poland, Hungary and 
Czechoslovakia, will be 
allowed to buy goods from the 
core list as long as CoCom con- 
siders they are for civil use. 

The accord alms to erect 
“higher fences round fewer 
products,” said Mr Allan 
Wendt, the US state depart- 
ment official responsible for 
strategic technology policy. 

The most important products 
freed for export include most 
32-bit microprocessors, most 
personal computers, work stat- 
ions and minicomputers, all 
but the strongest carbon and 
polymer fibres, modern 
machine tools, high power tele- 
communications switches and 
low power optical cable, most 
optical sensors, most modem 
airliners, and a wider range of 
jet and rocket engines than 
before. 

The new technology export 
curbs are to come into effect 
on September L 


EC governments object 
to Community tax plan 


By David Buchan in Brussels 

SEVERAL EC governments 
have objected to a European 
Commission plan to raise reve- 
nue through a Community tax 
and to give the Strasbourg Par- 
liament more power aver bud- 
getary procedures. 

Britain, France, Germany 
and the Netherlands have indi- 
cated their opposition to the 
plan tabled earlier this month 
by the EC's executive body in 
the current inter-governmental 
conference on political union. 
Such treaty revision requires 
agreement of all 12 EC states. 

Commission officials 
explained yesterday that by 
proposing a clause in the 
Treaty of Rome that the Com- 
munity's “own resources may 
include one or more Commu- 
nity taxes", they were only 
seeking acceptance of the prin- 
ciple of a possible future EC 
levy. They were not at present 
proposing any specific EC tax, 
which would require a further 
unanimous decision by the 
Twelve. 

The EC budget (running at 


Ecu60bn or £4l.4bn this year) 
is currently financed by cus- 
toms duties, levies on food 
imports, a portion of member 
states' value added tax receipts 
(L4 per cent of the nctkmally- 
harmonlsed Community VAT 
base), and national contribu- 
tions calculated according to 
respective gross national prod- 
ucts. 

The Commission and the 
European Parliament have 
long hankered after some more 
identifiably “EC” source of rev- 
enue. But Mr Peter Schml- 
dhuber, the EC budget commis- 
sioner, said this week that “it 
is undeniable that member 
states have a strong interest in 
keeping the last word on this 
sensitive matter”. 

The other main element in 
the Commission plan, to which 
many member states are 
equally hostile, would give the 
Strasbourg Parliament a 
greater say to the annual set- 
ting of EC spending, within a 
new system of 
that would set budget 


EC ministers near deal to 
restrain farm spending 


EUROPEAN Community 
nffiHals said yesterday that 
agriculture ministers of the 
Twelve were on the verge of a 
deal on farm subsidies after 
fell fag lasting most of the week, 
Reuter reports from Brussels. 

Ministers were expected to 
overcome last obstacles to a 
deal that would restrain and in 
some cases cut prices for 
1991-92, as they resumed work 
on amendments that Mr Ray 


MacSharry, farm commis- 
sioner, had called relatively 
minor. 

Last-minute juggling now 
involves trying to stay within a 
npriinp of Rmflg fi lm on form 
spending, while leaving minis- 
ters satisfied that sacrifices are 
being distributed fairly. 

Mr MacSharry has said that 
concessions made so for bring 
spending right up to the cell- 
ing. 


Hungary currency move 


By Nicholas Denton in Budapest 


twk Hungarian government is 
considering moving forward its 
timetable for currency convert- 
ibility to take advantage of the 
country’s strong trade perfor- 
mance. . 

“Within nnc year we envis- 
age the convertibility of the 
n at*»"al currency," Mr Mihaly 
Kupa, the Hungarian finance 
minister, said yesterday. Capi- 
tal movement by Hungarian 
individuals would be the only 
exception. 

If endorsed, Mr Knpa's state- 
ment, on the first anniversary 


of the founding of the demo- 
cratic government, would 
mark a significant policy shift. 

xntral 


Government and cent 
officials generally hold 1993 to 
be the earliest date at which 
convertibility could be 
declared with confidence. 

One reason for urgency, 
according to a prime ministe- 
rial aide, is that the West's 
political will to back such a 
move financially may evapo- 
rate over the next two years as 
east Europe foils from promi- 
nence. 


Spain takes 
firm stand 
against 
rate cuts 

By Peter Bruce in Madrid 

THE SPANISH government, 
setting an agresstve new tone 
to relations with its partners in 
the European Monetary Sys- 
tem, has said it will refuse to 
make any further cuts in inter- 
est rates, probably for the rest 
of the year. 

The peseta remains the 
strongest currency in the sys- 
tem in spite of a Spanish rate 
cut last week. 

“We will not cut rates again 
until we have cut inflation to 
the average in the EMS or at 
least until there are unmistak- 
eable signs that we are in 
reach of it,” Mr Pedro Perez, 
deputy finance minister, told 
the Financial Times yesterday. 

Last week’s 75 basis point 
cut in the Bank of Spain's offi- 
cial intervention rate to 12.75 
per cent was made to ease ten- 
sions with in the exchange rate 
mechanism of the European. 
Monetary System, he said. 
France, in particular, had been 
pressing Spain to weaken the 
peseta, which is trading at the 
top of its ERM fluctuation 
band against the franc. 

“That cut was made exclu- 
sively to contribute to the 
smooth functioning of the sys- 
tem," Mr Perez said. "We 
would never have done it for 
domestic reasons. Now It is up 
to the others to do their part" 

Mr Perez said Spain wanted 
its EMS partners to state 
clearly they would not cut 
interest rates merely to reacti- 
vate sluggish national econo- 
mies. “They need to dispel any 
doubts about the fixture trend 
of interest rates,” he said. Yes- 
terday’s half point cut in UK 
rates would not disturb the 
ERM, he said. 

Inflation is averaging about 
15 per cent In EMS countries 
and Spanish consumer prices 
are rising at 5.9 per cent 

Only the most optimistic 
forecasts expect the govern- 
ment to meet its inflation fore- 
cast of 5 per cent by the end of 
the year. 



Decision 
soon on 


Russian Federation President Boris Yeltsin waves a proposal during yesterday's Russian Congress which adopted a new canstttutfon 


Georgia prepares for 
presidential elections 


Oil and gas workers 
seek 100% pay rise 


By Leyla Boulton in Moscow 

SOVIET Georgia holds its first 
presidential elections tomor- 
row. with Mr Zviad Gamsak- 
hurdia, its current leader, 
almost certain to win despite 
accusations that he ha« dicta- 
torial tendencies and has mis- 
managed the republic's cam- 
paign for independence. 

Mr Gamsakhurdia, a former 
dissident, was elected chair- 
man of the Georgian, parlia- 
ment last October ixt a poll 
which ended 70 years of Com- 
munist rule. 

The five other candidates in 
the race for executive presi- 
dent include Mr Valerian 
Advadze, head of Georgia’s 
Economics Institute, and Pro- 
fessor Nodar Notadze, both 
leading advocates of Georgian 
independence. 

The disgraced Communist 
Party, which has tried to 
revive its firranrial fortunes by 
dealing in imported cars, has 
put up its first secretary, Mr 
Jimmy Mikeladze, who also 


says he will work for indepen- 
dence from Moscow. 

Mr Gamsakhurdia’s oppo- 
nents have accused him of 
doing little to advance Geor- 
gian inH pp pnripnry 

They also say he bas made 
no headway on economic 
reform to prepare Georgia for 
independence, and has refused 
to take part in tatira on a com- 
mon Soviet anti-crisis pro- 
gramme. 


By Layla Boulton 

SOVIET oil and gas workers 
are negotiating a 100 per emit 
pay rise with the government 
which would be financed 
through a big Increase in the 
domestic price of energy, a 
trade union official said yester- 
day. 

Mr Lev Mironov, chairman 

of Russia's oil and gas workers 
union, believed the Kremlin 
would give in to the demands 
of his members, rather than 


Chernobyl clean-up probe 

AN international study will be made of the health of some GOOjOQO 
Soviet citizens who have participated in cleaning up radioactive 
fallout following the Chernobyl nuclear explosion five years ago, 
writes David Fishlock, Science Editor. 

Critics of the International Chernobyl Project, which investi- 
gated tire health of nearly lm Soviet people in areas exposed to 
fallout, say these “liquidators” have been ignored, despite receiv- 
ing much greater exposure. 

Japan bas offered $20m for a study of the liquidators, to be 
made by the World Health Organisation. Tim Soviet Union, has 
contested the finding s of the international Chernobyl Prcrject. (fri. 


face, industrial action in a seo 
tor which la the country's main 
source of hard curre ncy. 

He said the government was 
considering a rise in the whole- 
sale price of crude oil from 
July 1 to Rbs84 a tonne from 
its current level of Rbs70, to be 
followed by a further increase 
to RbsI80 next year. Represen- 
tatives from the Ukraine and 
Azerbaijan were also taking 
part in the talks, which are due 
to continue toddy and possibly 
on Monday. 


President Mikhail Gorbachev 
last week signed a decree 
establishing a "special regime' 
for transport, as well as the 
key energy, steel and chemical 
industries- But the government 
has so far been- reluctant to 
carry oat threats to prosecute 
strikers, opting instead to give 
in to pay demands which could 
be Hie forerunners of hype ri n- 
flation- 


G7 role 

By Peter Riddell, US 
Editor, In Washington 

thu Group of Seven industrial 
aMMityto* ahw tn deride Iff the 
of nynrt month on- Its 

. general ap pro a c h to the Soviet 
request &ar- economic aid and 
Mikhail finrfaachev'B 
desire for an invitation to the 
G7 summit in L rerire 1 in mid- 
July. 

A meeting of the sbupas, or 

personal representatives of 
heads of government who pre- 
pare the summi t agenda, wHL 
be lwM fa ■ Br l te tn- on June 
UUler ft1»ilnnan«lilj> o f Mr 
Nigel Wkka from the UK Trea- 
sury. Until than the leaders - 
from the US, Japan, Germany, 
Brttatn , France, Italy a nd C an-, 
ada • want to play fcr time cm 
SovtetaUL- 

US and British officials have 
been duMoas about the advan- 
tages of inviting Mr Gorba- 
chev unless there is a firm 
Soviet c ommitmen t to specific 
and oeflbk rwftimiK. Ait the 
very prominence which, file 
possible invitation has 
aomiinA makes it more diffi- 
cult for G7Ieadersto turn Mm 
down with out ap pearing to 
miiiIe or liFini 

Mr John Major, Britain’s 
prime rnfadstor and this year’s 
summit host, and PS Prerident 
George Bush have deliberately 
not ruled out an invitation. 

One cation bring jfaemud 
is that Mr .Gorinduv. might 
attend a special session mart 
from foe main summit. There 
is st ro n g opposition- to his 
attending foe main meetings 
as a full participant both 
because- of fears he Would 
dominate proceedings apd 
out other .urgent. items 
the Uruguay round trade 
talks and global recession and 
becaum of worries about creat- 
ing a precedent for future 
years. 

• Mr Gorbachev yesterday 
met leaders of nine Soviet 
republics to discuss a final 
draft of a new union treaty, 
white foe Ww— »— pdhment 
deared fhul legislative obsta- 
cles to next mouth’s presiden- 
tial elections In the. Soviet 
Union’s largest republic. 


Nato blueprint expected to be agreed 


By David White, Defence Correspondent 


A BROAD blueprint for 
restructuring Nato’s armed 
forces, including formation of a 
British-led “rapid reaction” 
corps, is expected to be agreed 
by defence ministers in Brus- 
sels next week. 

The plans mean a complete 
re-design of current Nato struc- 
ture in which various national 
army corps - US, German, 
British, Dutch and Belgian - 
are arranged in horizontal lay- 
ers across the map of what 
used to be West Germany. 

The new structure will 
organise Nato forces into three 
main elements - reaction 
forces that could be deployed 
rapidly to Nato’s flanks in a 
crisis, main defence forces and 
“augmentation" forces or rein- 
forcements. Like the reaction 
forces, the main defence forces 
would consist of a mix of mili- 
tary formations from different 
member countries. 

Britain proposes to allocate 


two divisions to the 70,000- 
strong corps which would form 
the land element of the rapid 
reaction force. These would 
consist of one armoured divi- 
sion in Germany, compared 
with three currently main- 
tained there by the UK, and a 
lighter division based in 
Britain. 

The corps would have a fur- 
ther two divisions attached to 
it, both multinational One 
would be air-mobile and 
include s further Brit is h nnit 

It is unclear whether the US 
will contribute any troops to 
this corps, although Britain 
would like it to. 

Additional units could be 
assigned to the corps in a 
period of transition to war. 

The planned naval and air 
elements of the rapid reaction 
force are still under consider- 
ation. The combined force will 
come under the Supreme 
Allied Commander Europe, 


currently US General ^John 
Galvin. 

There will also be a smaller 
multinational “immediate reac- 
tion force", able to move to a 
trouble spot within a week. 
This will be based on the 
already existing Allied Com- 
mand Europe (ACE) Mobile 
Force. 

The main defence forces 
would probably involve six 
corps of mixed nationalities. 
None would include a UK com- 
ponent since the British army’s 
commitment would be concen- 
trated in the rapid reaction 
corps, under a British army 
commander. But Germany is 
said to be pressing for a more 
multinational command 
arrangement for the corps. 

Tuesday’s meeting of Nate's 
Defence Planning Committee is 
due to establish the warn out- 
lines and allocation of tasks. 
More detailed work on the 
new-Iook Nato forces will be 


required over foe next year or 
1 two. Ministers will ajso have 
an opportunity to discuss les- 
sons learnt from the Gulf war 
and review progress on a state- 
ment of Nate’s new military 
strategy. This was originally 
due to be completed for this 
meeting. It is not now expected 
to be ready until the autumn, 
in tandem with review of the 
affiance’s broad political aims 
and more detailed re-working 
of Nato military doctrines. - 
Flans for reducing nuclear 
stockpiles in Europe 'and a 
platform for US-Soviet negotia- 
tions cm short-range missflas 
will also be discussed by foe 
ministers in a Nuclear? Plan- 
ning Group, meeting on, 
Wednesday. But no dedafons 
are expected. 

• Germany said yesterday it 
pbmnffd to dose a third of its 
military bases in western Gov 
many because the Cold War is 
over, Reuter reports- V 



A general strike paralysed train services In France leaving stations like the Gare dn Nord deserted 


Cresson orders rethink on Bull 


By William Dawkins In Paris 

MRS Edith Cresson, France's 
new Prime Minister. Is recon- 
sidering plans for NEC, the 
Japanese electronics group, to 
take a stake in Bull, the loss- 
making state-owned computer 
maker. 

The rethink comes as an 
unwelcome hitch to Bun, only 
seven months after the previ- 
ous Paris administration gave 
it the go-ahead to open negotia- 
tions with NEC. These were 
frozen a few days ago in 
response to the arrival of Mrs 
Cresson, a harsh critic of Japa- 
nese trade practices. 


Mrs Cresson has asked Bull 
for more detail on its Japanese 
partner’s intentions and the 
likely impact of NEC's entry 
into the group, said a senior 
official. The government 
wanted to be assured that 
Bull's Long-term independence 
will be assured. 

The government's decision, 
due within days, will be the 
first test of Mrs C reason's 
tough industrial policy of gal- 
vanising French business inde- 
pendence and resisting Japa- 
nese competition. 

Mr Pierre Beregovoy, the 


Finance Minister, has in the 
past been been to open the way 
for private companies to take 
at least minority stakes in 
state businesses, if only to 
reduce nationalised industry's 
demands on the state budget 

Only last month, the govern- 
ment earmarked FFr4bn 
(£390m) of fresh capital for 
Bull, following its wninrinmfte . 
ment of a record FFr&Stm loss 
for 1990. 

Bull was only recently Insist- 
ing that it would complete its 
link with NEC on target by 
late June. 


NEWS IN BRIEF 


Irish to take charge of 
Dublin stock exchange 

The Dublin stock exchange, affiliated to foe London stock 
exchan ge sin ce 1973, is to come under Irish jurisdiction, Reuter 
reports from Dublin. 

The Central Bank of Ireland will approve the rules of the Irish 
Exchange and license its members, said Mr Albert Reynolds, 
finance minister. Supervision and enforcement of Dublin 
exchange rules are at present partly carried out by the London 
exchange. The changes applied only to regulation and supervision 
and would not affect operational links between the two 
excha n ges, Mr Reynolds said. 

Zulus defiant on weapons ; - 

Zulu leaders attending a South African govenimenteponsared 
peace conference yesterday adopted warlike tones and pledged tn 
continue carrying “cultural weapons”, setting them an a collision 
course with the rival African National Congress, writes Patti 
Waldmeir in Pretoria. They have called Zulus to a rally at a 
soccer stadium near Soweto tomorrow, and Instructed them to 
come In traditional attire, which would indude spears, dubs and 


tation for independence. 

~ The German inflation, rate' 
is, as expected, starting to 
climb idi ghtly judging from the 
latest figure for the state of 
Baden- Wflrttemberg. In mid- 
May the state’s price index had 
risen 3JL per cent a 0.3 per cent 
increase over ApriL . 

Meanwhile the west German 
trade surplus continues to 
shrink, down to DM2-6tm in 
March compared : with 
DM13.4bn in March 1990, 
although up slightly from 
DMSLLbn in February. 


Bangladesh presses for aid 

Bangladesh, struggle to recover from floods, will seek $2.4bn aid 
for development projects and imparts in the 1991-62 fiscal year. 
Finance Minister Sauftxr Rahman said yesterday, Reuter reports 
from Dhaka. Wangiadewh would also seek a separate fond to 
rebuild the cyclone-battered economy, he said before leaving for 
an aid consortium meeting in Paris. 

Hong Kong increases rates 

Hong Kong’s interest rate s are being raised by 1 percentage 
to 10.5 per cent, and HKSlOOm (£7JSm) has been withdrawn 
the colony's banking, system, as part of a new government strat- 
egy aimed at curbing inflation, writes John Elliott in Bong Kong. 
Inflation last month reached an annual rate of 139 per bent Sir 
Piers Jacobs, financial secretary, Is to unveil a farther package of 
measures next Wednesday. 

French economy flat 

France’s economy stagnated in the first quarter of this year, 
esftflping hy a wfrrwfair from falling into the ecnnrwnfafa deflwtftah 

of a recession, writes George Graham to Paris. Gross Domestic 
Product had fallen by <12 par cent in the fourth quarter of 139, 
and a second cantecutive quarter in decline would officially have 

constituted a recession. 
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Bundesbank 

By Davkt Goodhart In Bonn 

JT LOOKS Increasingly likely 
that Mr Helmut Schlesipger, 
vice-president of the German 
Bundesbank, will: take over as 
president for an interim two- 
ybar period fofloyring foe ded- 
ston of Mr Kail Otto Pfthl to 
leave the central baxdf stop fob 
in October. 

Mr Schlesinger. who ls 66 
and only 16 months away from 
the Bundesbank’s nominal 
retirement age of 68, would 
then be replaced by Mr Hans 
TTetmeyer,. the 69- year-old 
Bundesbank directorate mem- 
ber for international affairs 
and a dose adviser to Chancel- 
lor Helmut Kohl. 

The appointment of Hz 
Schlesinger, how seen as a 
near certainty in Frankfort, 
would be a dear signal to the 
markets tost Germany baa not 
intention of relaxing its anti-in- 
flation priority. Mr Schlesfager 
is regarded as even more hard- 
line then Mr P flhl. 

A- short waft before taking 
over the top job would also 
allow Mr 'netmeyer to distance 
himself somewhat from Mr 
Kohl, with ; whom he worked 
doeely an the details of :Ger- 
mmi monetar y mrinn, and thus 
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By. Nancy Duraw in Washington 

THE SE NATE yesterday voted 
through the “fast-track” trade 
authority the administration 
needs to negotiate in the Uru- 
guay Sound of world trade 
talks a nd to i»mwh negotia- 
tions for a North American 
Free Trade Agreement.- 

The vote, 59 to 86, is an 
important victory for President 
George Bush and follows 

approval to the House of Rep- 
resentatives on Thursday.. It 
gives the preshfeeat two more 
years to negotiate trade agree- 
ments which Congress most 
accept or reject in totaL 

The vote to extend authority 
was - initially, seen as tmcon- 
troversial but the issue Mew 
up Into a hitler barite. 

After a daiw ta of def ea ts at 
the hands of the Republican 
administrations, labour mobi- 
lised against test-track and 
argued that f ree -tr a de with 
Mexico would destroy manu- 
facturing jobs in the US. The 
recession and declining 
employment fuelled the argu- 
ment. 

The Administration's author- 
ity to negotiate under the fast- 
track expired an March L Well 
before men the Administration 
marshalled its forces for a i 
to get the fast trade 

President Carim SaWmn de 
Gortari. tire Mexican president, 
joined the effort in the US. The 


approval of fast-trade is a tre- 
mendous boost to Ms domestic 
fortunes. 

Mrs Carla Hills, the US 
Trade Representative, made 
dozens of 8peeches, met every 
member of Congress and 
appeare d befbre a dozen Con- 
gressional committees, argu- 
ing, placating, promising a 

th« negotlaitor^ 1 ^^ i did noth- 
ing else for the past three 
months, saying if the fasttrack 
issue was lost she might as 
well dose down and go home. 

■ Thg i tii'ning point . came on 
May 1 whoa the Administra- 
tion released an "action plan" 
promising to address job, 
health and safety and environ- 
mental concerns, ft brought to 
the presidents side Congress- 
man Richard Gephardt, the 
House Majority Leader, who 
reportedly took with him 30 
votes. A change of SO votes in 
the House would have defeated 
the fast-track. 

It all taft the Adtiriiriafr ation 
a Mg winner, albeit with a dif- 
ficult negotiating job ahead, 
and Mr Gephardt in trouble if 
he to ran mice again 

for president The labour-fam- 
ily farm coalition which sup- 
ported 1dm in Ms last ran Is 
now on the lookout for another 
candidate. 



Japanese rice farmers p ro t es tin g against the US 


UK-EC tensions grow over Japanese car sales 


By Kevin Done, Motor Industry Correspondent 


MR Peter Lffley, UK Secretary 
of State for Trade and Indus- 
try, has written to the Euro- 
pean Commission calling for 
explicit assurances about the 
EC's current negotiations with 
Tokyo on the vexed issue of 
Japanese car safes in Europe. 

The UK is concerned the 
Commission is seeking implic- 
itly to include Japanese cars 
produced in Europe within its 
planned scheme for limiting 
Japanese car sales in the EC. 

Mr Lflley has written to both 
Mr Frans Andrlessen, commis- 
sioner for ex te rn a l affairs, and 
Sir Leon Brittan, competition 
commissioner . The move inten- 


sifies tensions between the UK 
»wd jn par ticular France and 
Italy over EC treatment of 
European-built Japanese cars 
in the single European market 

The present bilateral restric- 
tions between Japan and five 
countries, Prance, Italy, Spain, 
Portugal and the UK, are due 
to be removed at the rad of 
1992. But the Commission has 
been unable to came up with 
terms for a transition period 
moving from a restricted to a 
free ww»rif»> for cars in Europe 
that would be acceptable in 
London, Rome and Paris, as 
well as Tokyo. 

The UK is insisting there 


Should be no link, explicit or 
hnpHrft, between sates of Japa- 
nese cars produced in Europe 
and cars imported from Japan. 

The UK is championing Jap- 
anese interests as the three 
landfrig .TapimBM car makers, 
Toyota, Nissan Tfonifa, are 
all developing thdr first Euro- 
pean car assembly plants in 
the UK with a total investment 
of more than £L8bn_ 

The Commission's precise 
negotiating stance Is still 
unclear, but UK Government 
concern has been aroused by 
reports of the negotiating prin- 
ciples agreed by the Commis- 
sion at the rad of ApziL 


These were understood to 
include a transition period 
until 1998 or 1999 during which 
Brussels and Tokyo would 
monitor Japanese car sales in 
the EC, including both ship- 
ments from Japan «nd those 
produced In Europe. By the 
end of fiie period Japanese car 
sales in the EC would be about 
2.5m compared with about 
L26m test year, when Japanese 
car makers accounted for KU. 
per cent of EC new car sales. 

MrLIIley told Mr Andrlessen 
the UK cannot accept any link 
between Japanese imparts and 
so-called “transplant” produc- 
tion In Europe that would 


interfere with Japanese car 
makers' commarchu or indus- 
trial dectefap-maMng at Hirfr 
European plants, or that would 
deter further investment. 

The UK has told the Com- 
mission it would consider any 
restriction on total Japanese 
car sales in Europe which 
included both direct imports 
and transplant production to 
he in breach of the Treaty of 
Rome. 

Its fears have not been 
allayed by a recent statement 
by Sir Leon Brittan, even 
though it was aimed at giving 
some reassurance to London. 


HK calls on turtle heroes 
in real-life tariff battle 

US-China row may hit jobs, writes John Elliott 


T he production of 

Teenage Mutant Ninja 
Turtles and other Hong 
Kong goods will move from 
southern China, threatening 
thousands of jobs in Hong 
Kong, if US President George 
Bush fails to extend China’s 
most-favoured-natlon trading 
status this year. 

Playmates International of 
Hong Kong would switch pro- 
duction for the US market of 
Its mutant heroes from 
southern China to the Portu- 
guese enclave of Macao. 

Other Hong Kong companies 
using cheap labour in southern 
China say they wtU have to 
make more drastic moves. 
Some, like Kader Industrial 
which makes toys for Mattell, 
Hasbro and other US compa- 
nies as well as its own train 
sets, plan to diversify further 
afield to Thailand and maybe 
Indonesia. Others, in textiles, 
may go out of business. 

The loss of MEN status 
would push US import duties 
for China’s exports sharply 
higher from well below 20 per 
cent to 35-90 per cent 
Duty on Ninja Turtles would 
go up from &8 per cent to 70 
per cent, which Mr Paul Kwan, 
Playmates joint managing 
director, says would “not be 
commercially viable". By com- 
parison, moving production to 
Macao would add only about 10 
per cent to production costs. 

All this spells Mg problems 
far Hong Kong, the entrepot 
for southern China. In the past 
few years thousands of Hong 
Kong companies have moved 
labour intensive products to 
the Chinese side at the Pearl 
River Delta where it Is esti- 
mated they employ some 2m 
workers. They cannot move 
back because Hong Kong has 
no surplus labour. 

"Hong Kong would be dealt a 
devastating economic and 
political blow," says Mr War- 
ren Williams, president of the 
local American Chamber of 
Commerce. He has just 
returned from one of a series of 
Hong Kong lobbying missions 
to Washington. Senior govern- 
ment trade officials go next 
week, followed by a business 
group led, among others, by Mr 
William Purves, chairman of 
the Hongkong Bank. 

They will argue that propor- 
tionately Hong Kong would be 



Cowabunga! HK is looking to 
Ninja Turtles to save jobs 

hnrrityr hit than China. Ill the 
medium term, loss of MFN 
could do more harm to confi- 
dence and the economy than 
cancellation of the colony’s 
proposed HKSlOObn (£7.5bn) 
airport, which is held up 
because of a row with China. 

The government estimates 
that Hong Kong’s economic 
growth, expected to reach 3J>- 
15 per cent this year, would be 
cut by L3-L8 per cent and that 
32,00943,000 jobs could be lost 

Hong Kong's re-exports to 
and from China of raw materi- 
als, components and finished 
goods, which totalled HK$82bn 
test year, would be cut by 3344 
per cent That would reduce 
Hong Kong's overall trade by 
5-7 per cent or about HK$70- 
90bn a year, based on this 
year’s figures. These are direct 
effects. The sums would be 
if China reduced its gen- 
imports and investment 
slumped. 

Hong Kong’s re-exports with 
China have been playing an 
increasingly vital role in its 
economy. The trade flows to 
China comprise raw materials 
travelling through Hong Kong, 
and Sena- manufact ured goods 
originated overseas or in Hong 
Kong. After processing, fin- 
ished or semi-finished goods 
flow back through Hong Kong 
where they sometimes receive 
final treatment or packaging. 

The government estimates 
that about 54,000 of Hong 
Kong’s 2.7m workforce are 


involved, making a HKJlZlbn 
value-added contribution to 
Gross Domestic Product. The 
entrepot role also provides the 
base for other Hong Kong 
activities ranging from product 
design to finan cial services. 

In 1990, China-originated 
goods going to the US totalled 
HK$82bn, which was about a 
third of the China reexports 
and 20 per cent of Hong Kong’s 
total re-exports. Put another 
way, 93 per cent of Hong 
Kong’s re-exports to the US 
came from China. 

The main products involved 
were: electrical appliances and 
electronics which represented 
2L2 per cent of the total test 
year; toys, games and sporting 
goods (20.7 per cent); clothing 
(18.4 per cent); footwear (11.1 
per cent); and travel goods and 
handbags (6.6 per cent). 

The estimated losses to the 
economy axe based on predic- 
tions by companies such as toy 
manufacturers, which say they 
would stop manufacturing in 
China within two years and 
move elsewhere. 

Many companies, however, 
will carry on doing varying 
degrees of manufacturing on 
contract in southern China, 
while ensuring that the goods 
finish up with origin marks 
from Hang Kong or elsewhere. 
Others will try to absorb the 
extra costs if they are at the 
bottom end of the tariff range. 

Hoag Kong’s main worry fa 
that it may not make the same 
impact on the MFN debate as 
test year, when it first swung 
into action. “We bit Washing- 
ton late in the argument in 
May test year - now the nov- 
elty has worn off," says Mr 

WiTHama 

“They have had our figures 
and arguments for a year and 
our opponents - trade unions 
like the AFL-CIO, the textile 
lobby, and others - have 
replies prepared and are ready 
to challenge us." 

The risk is that uncertainty 
will lead companies gradually 
to withdraw from Hong Kong, 
already being undermined by 
its 1997 return to Chinese sov- 
ereignty. “Companies are say- 
ing they cant continue year by 
year with the MFN uncer- 
tainty," says Mr Williams. 
“They want a 10-year view that 
their Investments are safe, not 
an annual MFN fight" 


Eritrea poses most thorny 
issue at London peace talks 


By Julian Ozamw in Addis Ababa 


THE combatants in Ethiopia's 
long and hkxxty civil wars wfll 
have a chance to prevent the 
disintegration of their country 
when they begin peace negotia- 
tions in London tomorrow. 

A lot rests an the US-spon- 
sored talks: Hfe for up to 7m 
people facing starvation this 
year, the fixture of Ethiopia as 
a nation state and the political 
and economic stability of the 
entire East African region. ‘ 

Rebels of the Ethtoptan Peo- 
ples Revolutionary Democratic 
Front have continued to inch 
closer to the capital. Yesterday 
they took more tenttmr in the 
south in an effort to surround 
it Assurances the rebels will 
not rater the capital before the 
London talks appeared to be 

hnliHng . 

The departure of former 
president Hulfe Mar-* 

ran has removed an. obstacle 
to peace. But forging a settle- 
ment out of the divergent 
demands of the scaups will hot 
be easy. Nor wfll toe task of 
agreeing 'a broad-bared provi- 
sional government to pave the 
way for a ceasefire and inter- 
nationally monitored electio n s. 

The moat difficult issue in 
London, where the main rebel 
groups will meet the prime 
minister Mr Testeye Dinka, 
will be th* re p pjwWm or inde- 
pendence of Eritrea. For 30 


years the EPLF rebels have 
fought for independence 

a mmw nmmt brat OH 

the territorial unity of Ethiopia 
tmA on keeping its coastline. 

The nrtpf n pHnnni commu- 
nity does not want to fragment 
E thio pia or open file door to 
border disputes throughout 
Africa, and no foreign n ation 
has supported the EPLF’s 
demands. But the EFLF con- 
trols most of Eritrea and ft is 
accepted there will have to be 
a referendum an independence. 

A tortuous web of 
demands and 
conflicts will make 
agreement difficult 

Most Ethiopians and the intra- 
national community hope a 
new democratic Ethiopia 
helped with foreign investment 
fflnd aid WOUld rarHnpaiM 

to vote secession. 

The EPKDF, a coalition dom- 
inated by -the Tlgray People’s 
Liberation front, has been the 
most successful military organ- 
isation. TPLF troops are press- 
ing Addis Ababa from three 
sides. They have fought for 17 
years, demanding- a transi- 
tional democratic government 
of all opposition forces. 


Until recently they espoused 
an Albanian style of Stalinism 
but they appear to be moderat- 
ing thdr position to what thdr 
congress called “a revolution- 
ary democratic political sys- 
tem" and a “revolutionary 
democratic economy”. 

But ft is thdr demands for a 
transitional settlement which 
must be resolved in London. 
The government will have to 
agree to share power with 
opposition groups and address 
the EPRDF’s transitional 
de m ands i ncl udtng the restorer 
tion of democratic rights and 
an international peace-keeping 
foroe inside the country. 

The final issue is the ques- 
tion of self-determination for 
Ethiopia's various ethnic 
group&Several, including the 
Afaxs, Ogadrah Somalis, Ore- 
mos, Tigrayans and Eritreans 
have expressed sentiments for 
seHkletenniiiation. Federal and 
confederal arrangements, 
a u tono m y, and the free devel- 
opment of utiwiie language and 
culture will also be issues. 

In this complex web of 
d eman d s and there is 

plenty of room for the talks to 
fall. There are signs ot compro- 
mise, but there may be insuffi- 
cient desire to swallow the 
prMo , hostility entrenched 
positions bufit up over years. 


Delors plans 
closer links 
with Tokyo 

By Stefan Wagatyl In Tokyo 

MR Jacques Delors, president 
of the European Coiinnfastan. 
yesterday revealed plans to 
establish a high-level task 
force to examine areas of polit- 
ical co-operation between the 
EC and Japan. 

The group would reek ways 
of putting iwtn effect a declara- 
tion the two sites intend to 
adopt later this year plpdi rfriy 
closer political co-operation, ft 
IS wwwit tO a stmfljir 

declaration test year by the EC 
and the US. 

Mr Delors’ ptas, presented 
to Japan at meetings with 
Prime Minister Toshfld Kalita, 
is one of the few concrete 
results of Ms three-day visit to 
Tokyo, the first by an EC pres- 
ident for five years. 

The text of the declaration 
itself has yet to be agreed by 
the two sides and Is the sub- 
ject of tough negotiations, 
with Tokyo trying to stress its 
political content and Brussels 
seeking commitments to 
improve economic relations. 
Including cutting Japan's 
trade surplus with the EC. 

Mr Delors issued tough pub- 
lic warnings about the trade 
imbalance. But he avoided 
arguments with Japanese offi- 
cials, broadening dlscnssions 
to aid for developing countries 
and energy. 


BASE RATE 

With effect from close of business on 
24th May 1991 
Base Rale is decreased fiom 

12% to 11.5% 


All facilities (inchxtfmg regulated consumer 
credit agreements) with a rate of interest 
linked to Yorkshire Bank Base Rate 
wfll be varied attooxdingly. 



'• Head Office; 20 Morion Way, Leeds LS2 8NZ / 


Roh appoints new 
South Korean PM 


By John Ridding In Seoul 

MR Roh Tae Woo, Sonth 
Korea's president, ye sterda y 
named a conservative former 
education minister as his new 
prime minister as the first step 
in a cabinet reshuffle aimed, at 
ending a wave of demonstra- 
tions and i mpro ving the atanri- 
of his government 

Chung Won Shik, the 
new premier, will replace Mr 
Ho Jai Bong, who resigned on 
Wednesday after weeks of pro- 
tests by students and dissi- 
dents. 

The protests, the largest 
since the introduction of 
democracy in 1987, have been 
fuelled by the death of a uni- 
versity student at the hands of 
riot police In late April 
^The cabinet reshuffle will 
be aimed at calming popular 
passions following a sales of 
demonstrations’* said Mr Lee 
Boo Jung, the presidential 
spokesman. “The new cabinet 
rail cany out national policies 
with new faces". - 


ition groups reacted 
to the appointment of 
the new prime minister. They 
denounced Wm as a hard-line 
conservative and pointed to ids 
wfamfl against the formation of 
unions by teachers d urin g his 
tenure as education minister 
between 1968 and 1990. 

The New Democratic Party, 
the largest opposition party, 
said that by appointing Mr 
Chung “the present regime is 
betraying the people and their 
wish for an rad. to police rule ." 

Chonminyan, Korea’s largest 
dissident group, said the 
appointment would not solve 
any of the country’s political, 
economic and serial problems. 

Despite the angry reaction of 
apposition groups, western dip- 
lomats and, political analysts 
believe that this spring's wave 
of demonstrations, which have 
seen more 100,000 protest* 
as take to the streets an sev- 
eral separate occasions, may 
now have peaked. 
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Girobank 


Girobank announces that 
with effect from 
close of business yesterday 
(24th May 1991) 
its Base Rate was reduced 
from 12% to 
11 .5% per annum. 

Girobank pic 10 Milk Street LONDON EC2V 8JH 


Base Rate 
Change 

With effect from 
the dose of business on 
Friday, 24 th May 1991 
Co-operative Bank Base Rate 
changes from 
12.00%p.a. to 11.50% p.a. 


rggj THE CO OPHRATIVE BANK 


Co-operative Bank p.l.c P.O. Box 101, 

1 Balloon St, Manchester M60 4EP.TeL 061 832 3456 


ANZ Grindlays 
Base Rate 

ANZ Grindlays Bank pic 
announces that its base rate 
has changed from 12% p^. to 11.5% p.a. 
with effect from 
24th May 1991. 


Grindlays Bank 


Private Banking 


13 St. Jameals Square, London SWTV4LF 
Telephone: 071-930 4011 
Member ANZ Group 


Bank of Ireland 
Base Rate 


Bank of Ireland 
announcs that with 
effect from close of business 
on 28th May 1991 
its Base Rate is decreased from 
12.00% to 11.50% 



Bank or Ireland 


Area Office, 36-40 High Street, Slough, Berkshire SL1 1EL 
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THE BLUE ARROW TRIAL 


Lack of notes from 
key meetings defended 


By John Mason 

AN allegation that senior 
executives of National West- 
minster Bank failed to keep 
notes of meetings concerning 
the 1987 Bine Arrow rights 
issue because the buying of 
shares by advisers was irregu- 
lar was denied yesterday by Mr 
Charles Green, a former Nat- 
West deputy chief executive. 

Mr Green agreed with Mr 
Alun Jones QC that no notes 
were kept at two meetings held 
on September 29, the day alter 
the issue closed. 

At one. Mr Green, Mr John 
Plastow, a former NatWest 
director, and Mr Terence 
Green, another former Nat- 
West deputy chief executive, 
met Mr Nicholas Wells and Mr 
David Reed, former County 
NatWest directors and two of 
the defendants, and were 
assured the holdings were 
legal, the court heard. 

Both Mr Charles Green and 
Mr Terence Green later met 
the three NatWest deputy 
chairmen, Lord Harrowby, Sir 
Philip Wilkinson and Sir 
Edwin Nixon. 

It was unusual not to keep 
such notes, Mr Green said. But 


the matter was “highly sensi- 
tive and confidential". 

Mr Jones, for Mr Stephen 
dark, a County director and 
one of the defendants, chal- 
lenged him: "Hie reason why 
no notes were kept was 
because it was perceived by Mr 
Plastow. Mr [Terence] Green 
and you that what had gone on 
on the 29th was irregular and 
unusual and NatWest Bank 
senior management thought it 
best not to make a record of 
what it was told.” 

Mr Green replied that had 
that been his view, he would 
not have written a report on 
the outcome of the issue to Mr 
Thomas Frost, the NatWest 
chief executive. 

Mr Green said he had both 
telephoned Mr Frost, who was 
abroad, and then, on October 6, 
written him a report on the 
situation. This report, submit- 
ted to the DTI shortly before 
he gave evidence, had not been 
kept with other papers in the 
Blue Arrow file, he said. 

Mr Jones said NatWest had 
been in an “enormously power- 
ful” position to defend itself 
over the Blue Arrow affair at 


the expense of County, by con 
trolling which documents were 
presented to the Department of 
Trade and Industry investiga 
tion. 

Mr Green responded: "The 
thought never crossed my 
mind." That influence was not 
used and all files were given to 
the DTI, he said. 

Earlier, Mr Green told Mr 
Nicholas Purnell QC, prosecut- 
ing. that he, Mr Terence Green 
and Mr Plastow questioned 
both Mr Reed and Mr Wells 
about the legality of the hold- 
ings. 

They were satisfied with 
their answers, he said, but 
went on: “Perhaps we did not 
probe as deeply as we might 

Mr Green, who resigned after 
the publication of the DTI 
report Into the affair, said: “It 
was an arrangement 

to say the least." 

County NatWest. NatWest 
Investment Rank, DBS Phillips 
& Drew Securities and seven 
individuals deny the holdings 
were part of a conspiracy to 
mislead the markets over the 
outcome of the Issue. The trial 
continues on June 4. 


GRE hopes to raise record 
£38m with sale of farmland 


By Vanessa Houkfer, Property Correspondent 


GUARDIAN Royal Exchange, 
the insurance company, is 
attempting to make the high- 
est-value sale of agricultural 
land yet seen by the market 
with the disposal of 22,500 
acres of East Anglian farm- 
land. 

The sale, which is expected 
to raise about £38m, follows a 
trend of disinvestment from 
farmland by City institutions 
amounting to 250,000 acres 
over the past five years. 

GRE said that its decision 
followed a strategic review 
which prompted it to concen- 
trate cm its core assets, rather 
than divert resources to an 
agricultural holding that repre- 
sents just 4 per cent of its £lbn 
commercial property portfolio. 


In general, the disinvestment 
by City institutions is a mea- 
sure of how badly agricultural 
land has performed since the 
1970s when it was bought as a 

Itarigwaggfng t inflaHnn 

Between 1984 and 1989, the 
value of fpnantpri farms halved 
because of pressure on farmers 
from the Common Agricultural 
Policy. Investment values rose 
slightly in the past two years. 

The value of farmland with 
vacant possession, like that 
being sold by GRE, has suf- 
fered less in the 1980s because 
of the popularity of farm own- 
ership among business people. 
After rising by between 40 per 
cent and 50 per cent from 1987 
to the start of 1989, values then 
fell about 25 per cent 


Savills. the land agent which 
is marketing the land world- 
wide with Robinson & Hall, 
mid the buyer was likely to be 
a corporation rather than an 
institution. 

Mr Henry Richards of Savills 
said ft***- rate was so inwimiai 
that it was unlikely to depress 
prices of first-rate farmland, 
although it might have an 
effect on poorer-quality farms. 

British Field Products, the 
GRE subsidiary being sold, 
comprises 11 farms in Cam- 
bridgeshire, Norfolk Lin- 
colnshire. The land , which is 
good-quality, is used for high- 
value products such as pota- 
toes and sugarbeet, and made a 
profit of £2. 6m on a turnover of 
£10.6m last year. 


Tories launch offensive 
as Labour lead widens 

By hro Dawnay, Political Correspondent 


THE Conservatives’ summer 
offensive against Labour 
opened yesterday as party 
image-makers struggled to 
launch their attacks against 
evidence showing the opposi- 
tion stretching its poll lead. 

The NOP/Independent opin- 
ion poll showed Labour on 44 
per cent and the Tories down 5 
points at 36 per cent, giving 
Labour its largest lead since 
Mr John Major entered Down- 
ing Street last November. Its 
impact was partly offset by 
yesterday's half percentage 
point interest rate cut 

The Tory leadership yester- 
day set in motion the strategy 
agreed at a Cabinet meeting on 
Thursday with an assault on 
Labour's policy and spending 
priorities by Mr Chris Patten, 
the party chairman. 

Publishing a dossier of quo- 
tations from Labour’s front- 
benchers and its policy docu- 
ments, Mr Patten argued that 
the opposition's spending plans 
conflicted with its promises of 
prudent handling of the econ- 
omy. 

“Their Treasury spokesmen 


claim that only pensions and 
child benefit are *priorlties’ 
and everything else has to wait 
’until resources allow’," he 
said. 

“Yet other shadow spending 
ministers tour the country 
promising more money lor 
everything under the sun,” he 
added. 

Claiming that the plans 
“don’t add up", Mr Patten 
suggested that Labour would 
have to increase taxes substan- 
tially to pay for its programme. 

Mr Michael Heseltine, the 
environment secretary, also 
used a speech in Middles- 
brough to paint a positive pic- 
ture of the Tories’ week. 

He told his audience that 
inflation bad fallen by the larg- 
est monthly figure for a decade 
while the government had 
announced initiatives on edu- 
cation, training and cleaning 
up the inner cities 

Mr Roy Hattersley, Labour’s 
deputy leader, said In Newcas- 
tle that the government was 
clutching at "short-term expe- 
dients rather than seeking long 
term cures". 


Dollar bull or peak? 

Dailv Currency and Interest Rate Faxes 
from Chart Analysis Limited 
Contact Anne Whitby 
Tel: 071-734 7)74 Fax: 071-439 4966 



MEMBER SFA 


FUTURES 

AND 

FOREIGN EXCHANGE 
24 HOUR COVERAGE 


CAL. Futuna Ltd 
Windsor House 
50 Victoria Scrcd 
London SWIHONW 
TeL- 071-799 2233 
Eon 071-799 1321 


IMPORTANT: 

TO ALL BUSINESSES AND MANAGERS 


Now you can produce your own 

BUSINESS PLAN 
CASH FLOW FORECAST 
BALANCE SHEET 

and save JLOOO's on professional fees! 


QutCtfbc bm (Moped ■ uxbBt 
u*r-fricadfr prag mas . Whether 


jw tamest, will our 

I da nuk bps prafi 

iuuntMalsul 

s does tfl rise sad rr 

*b cu ran a v IBM anpKUcdafc 

Bp pc wili wij 64MC me«Mr^ 

The Pfae giio yw s ifatt years' 
itrfpB ad tata-fa* fount ndsd- 
ng VO; tao abstain rated uA 
*« as, apiui trie dons, nflr 
dn, bthoc r dtecu iod profit sod lots 


• tiyw i i yourbmfc itttnagflr 

• Safely the toman 

• Raqtfrea oppwfew 

ccnsfempBlaiGi 

•ifeoMMpronttHr 

• Control your budget 

VortbSM's Sm&IOOO's 

COBfaOMnrfggQnWI? 

Stnptjr mm tbc coapoo bw for 
FREE Mnnoas Pad or 
(0Z77) 44161 L 


FREE 

INFO 

PACK 


To DnsCuta United, Dtp. Ft b fadsod Some 
BnatfBSZUUL TaqAnrflGTZ] 441611 


jstttttisniy 


Addns. 


.Ftaodc. 


BBC agrees 
to new work 
pattern talks 

THE British Broadcasting 
Corporation yesterday agreed 
with unions to hold fresh nego- 
tiations on a broad package of 
new working patterns and con- 
ditions of service. The move 
came after employees voted 
against BBC proposals. 

The Beta staff union said 
“significant progress" had been 
made at talks yesterday. 

The two sides will try to 
reach agreement by July 1, 
when the BBC has said it will 
consider Imple menting a new 
grading system. 

PO and unions both 
claim strike success 

THE SECOND day of a three- 
day strike in selected areas by 
counter staff at main post 
offices ended yesterday with 
the Union of Communication 
Workers claiming strong sup- 
port and Post Office manage- 
ment saying it was crumbling. 

An all-out four-day strike of 
counter staff Is due to start on 
Wednesday. The action is over 
a 7 per cent pay offer which 
the union has rejected. 

The collection and delivery 
of mall is unlikely to be 
affected. 

Tebbit cleared of 
libelling councillor 

MR Norman Tebbit, the former 
Cabinet minister, was cleared 
of libel and slander yesterday 
when a High Court jury 
rejected a damages action 
brought by Mr David Book- 
binder, Labour leader of Derby- 
shire County Council 

The jury decided that the 
former Conservative Party 
chairman did not defame Mr 
Bookbinder when he said the 
council’s decision to spend 
£50,000 on over-printing school 
stationery with the slogan 
“Derbyshire County Council 
supports nuclear free zones” 
was arguably a “damn fool 
idea”. Mr Bookbinder faces an 
estimated £120,000 bfll for the 
costs of the case. 


IoS loses independence and editor 

Merger of newspapers divides founders, reports Raymond Snoddy 


A T 430pm yesterday Mr 
Stephen Glover 
addressed the staff of 
Hie Independent on Sunday 
and told them he was leaving. 
He will stay only to edit the 
paper this Sunday and next - 
the last two Sundays before 
the paper is integrated with its 
daily sister. The Independent, 
which Mr Glover founded with 
Mr Andreas Whittam Smith 
and Mr Matthew Symonds in 
October 1986. 

"I am terribly sad. Not Just 
to be leaving the editorship but 
also the paper I helped to cre- 
ate.” said Mr Glover, just 
before announcing his resigna- 
tion to the staff. 

At last week’s board meeting 
Mr Glover argued to maintain 
a separate Sunday paper but to 
make about 17 staff redundant. 
Further savings would come 

from halving the annual pro- 
motional budget of between 
and C3m 

Another option before the 
meeting was to close The Inde- 
pendent on Sunday, whose 
losses are now running at 
around £Sm a year. The board 
decided on integrating the two 
papers, with the loss erf 35 jour- 
nalist’s jobs. 

Stories of crude coups by one 
founder against a no ther seem 
overdone. But clearly, Mr 
Whittam Smith believes that 
the Independent on Sunday 
will benefit from wimfng under 
his direct editorial controL As 
a result Mr Glover’s editor’s 
rhair has gone and , althoug h 


JOURNALISTS on The 
Independent yesterday 
accepted in principle the 
terms of the voluntary 
redundancy scheme. The 

ci-huT^p gives a minimum of 

six. months’ pay for those 
leaving pins an additional 
£2,000 for those who work 


on The on Sun- 

day. 

Journalists voted on 
Thursday for a ballot on 
industrial action but this 
ha* been put to one side 
while the of the 

redundancy package are 
agreed. 


the possibility of another role 
in the paper has been raised, 
all the signs are that Mr Glover 
no longer feels able to work 
with his fellow founders. 

Mr Whittam Smith, -chief 
executive as well as editor of 
The Independent, sees the 
atmosphere of near hysteria 
over the Integration of the two 
titles very differently. There is 
nothing so conservative, he 
believes, as his journalistic 

“Produce three or four issues 
of the paper and it becomes a 
sacred object. There are no 
sacred objects in journalism. 

Evpry P iing to Change mid 

evolve,” said the main fo un der 
of The Independent. 

The Independent on Sunday, 
launched in January 1990, is 
now selling around 375,000 a 
week. Mr Whittam Smith is 
tackling its reorganisation 
under the pr ess ur e of the deep- 
est advertising recession for 
nearly 20 years. 

Over the next couple of 
weeks UK news, foreign, busi- 
ness and sports departments 
win be merged, but not arts or 
features. Journalists in the 


merged departments will pro- 
vide seven-day news coverage, 
with each journalist working 
five days a week. 

The 35 voluntary redundan- 
cies among journalists are 
being sought by Tuesday week, 
with another 30 from the rest 
of the company - 65 jobs out 
of a total staff of 840. 

Outside the UK -seven-day 
newspaper operation is not 
unusuaL That is how the New 
York Times, the Washington 
Post and the Los Angeles 
Times are produced. And one 
of The Independent's continen- 
tal European shareholders, the 
Spanish paper El Pais, ^ a 
successful integrated system, 
with the Sunday paper selling 
nearly three times die daily's 
circulation of around 380,000. 

The only British example is 
the Daily and Sunday Tele- 
graph, where initially partial 
integration caused chaos and 
resignations. Now that the 
dust has settled only about 
half the planned £lra-a-year 
savings have been realised. 

Integration at The Indepen- 
dent is part of a broader review 
of costs in a business with an 


finnual turnover of £85m. It 
«jll Include looking at tainting 
and distribution arrangements 
and buying newsprint jointly 
with El Pais and La Repubbiica 
of Italy. These papers together 
invested more than £2 0m in 
The independent last Novero 
her. The aim is to save around 
£1.75m a year white waiting for 
tiie recession to end. 

Newspaper Publishing. Tb® 
Independent's holding com- 
pany, had pre-tax. losses of 
around £3JJm in the year to 
September 1S90 before excep- 
tional £&9&n pre-launch costs 
for The Independent an Sun- 
day. This year’s group result 
looks like being worse. 

Was Mr Whittam Smith 
wrong to launch The Indepen- 
dent on Sunday against the 
now defunct Sunday Corre- 
spondent? AD he will say now 
is that the daily was launched 
at a “supremely fortunate" 
moment into a very strong 
advertising market. The Sun- 
day was launched in very diffi- 
cult conditions. So he believes 
the breaks evened out. 

“We win be bade in profit 
from the moment that the 
recession te clearly over,” Mr 
Whittam Smith forecasts. 

But as there are few si gn s of 
tire recession ending could The 
Independent on Sunday still be 
vulnerable even after integra- 
tion? “There is no danger 
whatever unless we have 
another Gulf war and it lasts a 
year ” The Independent ecBtor 
says. 


School 

admission 

rules 

clarified 

ByAadrwwAdonte 



Independent eye: Andreas Whittam Smith and Matthew Symonds pictured by the paper’s photographer John Voos 


Shipyard workers end 
two-week pay strike 

By James Buxton, Scottish Correspondent 


WORKERS at the Kvaerner 
Go van shipyard in Glasgow 
will return to work on Monday 
after calling off a two-week 
strike and accepting terms 
they had earlier rejected. 

The manual workers voted 
by 653 to 414 at a mass meeting 
yesterday to accept a 21-month 
pay and conditions deal after 
the Norwegian-owned company 
withdrew dismissal notices 
which it issued last Friday 
against all 1,800 workers. 

The company said yesterday 
that the outcome was “not a 
victory for either party*. Union 
leaders conceded privately it 
was a defeat for them. 

The strike began two weeks 
ago when workers voted nar- 
rowly to reject an offer recom- 
mended by their *minn officials 
which provided for pay 
increases of 6.4 per cent and 
4.4 per cent over 21 months 
and higher overtime payments, 


as well as a move from four 
night shifts a week to five. 

Last Friday management dis- 
missed all the manual workers 
and said it would end an 
e nhan ced redundancy scheme 
which it had extended to mid- 
1992. It said the scheme gave 
“destructive elements” an 
incentive to force the company 
into a situation in which 
red undanc ie s were inevitable. 

The management also said it 
wanted the night shift to be 
worked in the evening inutwaa 

Talks between the two sides 
were held this week under the 
auspices of Acas, the Advisory 
and Conciliation Service. 

Under the terms agreed, the 
basic package remained the 
same. The redundancy scheme 
was reinstated until next year 
but will not apply to workers 
who go on strike. The change 
in the timing of the i«tg shift 
has been accepted. 


TWA workers to vote 
on industrial action 


By Diane Summers, Labour Staff 


TRADE unions representing 
UK employees of Trans World 
Airlines, the heavily indebted 
US carrier, are to ballot mem- 
bers on industrial action over 
the transfer terms of Heathrow 
routes to American Airlines. 

TWA's three main US- 
London routes are due to be 
taken over by American on 
July L A vote for industrial 
action could disrupt flights 
before that date. Unions want 
their terms and conditions of 
employment to be transferred 
intact but American is insist- 
ing that the 294 TWA staff at 
Heathrow sign new contracts. 

The transfer will end union 
recognition and mean that 
staff will, in practice, work an 
hour extra a week. American 
Airlines has said terms and 
conditions would be broadly 
similar to TWA’s. A problem 
over the payment of a shift pre- 
mium had been resolved and 


feedback from staff was posi- 
tive, said American. 

The unions said yesterday 
that a mass meeting of ground 
5 faff, engineers sales and 

reservation staff had voted 
unanimously to hold the strike 
ballot over the fortnight. 

Unions involved are the TGWU 
general union, AEU engineer- 
ing onion and MSF general 

i^ninn , 

Mr George Ryde, TGWU 
national secretary for civil avi- 
ation, said members had been 
badly let down by TWA. “They 
have had no guarantees about 
their future employment and 
terms and conditions when the 
tr an sfer of routes to American 
Airlines takes place at the 
beginning of July.” 

Unions representing Ameri- 
can Airlines workers in the US 
had pledged support, Mr Ryde 
said. 

TWA declined to comment 


LOCAL anUwrfta are testily 
obliged not to discri minate 
children living oowae 
their boundaries is tinge 
access to their schools, the 
High Court rated yertantey^. 

In two seperate actiffla, ttw 
court held that the London 
borough of Bromle y to w rong 
to exclude children fiten out- 
side the borough, and tn« 
gjaiBtoo upon Thames eouaril 
vests correct to open tia schoolt 
to children from neighbouring 
boroughs. . 

In the Bromley case, parents 
from neighbouring lAtajKOfr 
trolled Greenwich applied for 
their childre n to attend acboate . 
In Conservative-controlled. 
Bromley, but were refuted 

places by Bromley couadt 

Lori Justice Watkins, sitting 
with Mr Justice Oven, rated 
that this action was illegal He 
said councils were under a 
rbar duty not to in any way 
differentiate between appli- 
cants within and those without 
the area of the local education 
authority". . 

In the second cate, a parent 
sued Kingston council for 
broadening its admfcttto&s pol- 
icy to- allow children from 
neighbouring boroughs to 
enter Its grammar schools. 
Kingston hid adopted this pol- 
icy after a 1989 Omrt <rf Appeal 
de cisio n, and Lord Justice Wat- 
kins held that it was right to 
do so. 

Mr Paul Ctakte, Conservative 
leader of Kingston council. said 
after the ruling: “It emphasised 
that the government needs to 
put through an amendment 
which allows local authorities 
some element of discretion." 
He said the council bad fought 
to retain its g rammar schools 
and local people who had 
elected the council for that rea- 
son were now being penallted. .. 


Doubts on 
Scots power 
share prices 

By Juliet S ychrmr a 
and Clare Pearson 

THE City expects the 
gov ernm ent to drive a hard 
bargain with investing institu- 
tions when it prices shares in 
the two Scottish electricity 
companies next week. 

ft appears the yield on the 
shares will be set at about 
5 per cent, after institutions 
were yesterday told to bid fox 
underwriting next week within 
a range of 4.6 to 5.4 per cent 
Some analysts say this pricing 
is not generous enough to 
prompt an early rise in share 
prices when trading starts. 

Results of an initial round ol 
bidding by institutions this 
week showed limited demand 
for the shares at lower yield 
levels. However, at 4^ per cent 
there was adequate demand to 
sen all the shares, and more 
than 5 per cent were more than 
once subscribed. 

Several brokers not con- 
nected with the flotation say 
the shares do not look attrac- 
tive compared with those In 
the two generating companies 
and 12 regional electricity com- 
panies of England and Wales. 

Hoare Govett does not rec- 
ommend buying if the shares 
yield below 5J2 per cent, and 
James Capel says that if the 
yield fells below SJ5 per cent, 
other electricity companies 
will be better value. 

The second and final round 
of institutional bidding takes 
place on Tuesday. The govern- 
ment will base the offer price 
of the shares on the result, but 
is expected to drop that price 
to attract private investors. 

Public interest In the sale 
has net picked up as much as 
expected over the past two 
weeks. 


Staff lose STC redundancy claim 


By Raymond Hughes, Law Courts Correspondent 


A CLAIM that Standard 
Telephone and Cables should 
have selected employees for 
redundancy on a “last in, first 
out” basis was rejected by the 
5h Court yesterday. 

The court dismissed a union- 
backed action for damages for 
breach of contract brought by 

maintenance workers and 
cable operators made redun- 
dant at the company’s South- 
ampton plant in 1989. 

They had contended that a 
provision in collective agree- 


ments that selection for redun- 
dancy should be on tire hasia of 
seniority alone had been incor- 
porated into their individual 
contracts of employment 

Mr Justice Hobhouse said 
that, although some collective 
provisions formed part of indi- 
vidual contracts, there was no 
express incorporation of the 
seniority provisions and no 
haul* for inferring such incor- 
poration. 

He said the wording of the 
critical paragraph in one of the 


collective agreements was too 
weak in the context of the 
agreement as a whole to sup- 
port the inference of incorpora- 
tion. The relevant sub-clause 
in the other agreement also 
was not sufficiently cogently 
worded for such an inference. 

The judge said that, in detid- 
who should be selected for 
lundancy. STC had taken 
into account length of service, 
skill, aptitude, performance, 
attendance record and work- 
approach. 
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Italian altarpiece sells for £1.98m 


THE Bromley Davenport 
Altarpiece, painted in Flor- 
ence around 1325 by Tad- 
deo Gaddi, and bought by 
the Bromley Davenport 
family at Christie’s in 1847 
for 125 guineas, was sold 
by their trustees yesterday at Christie’s 
for £LS8m. The price was almost twice 
the pcfimafa* and confirmed that demand 
is still strong for traditional antiques 



such as Old Master paintings, silver and 
furniture. The Old Master auction totalled 
almost £10m, with 14 per cent miaild. 

Gaddi was a pupQ of Giotto proba- 
bly painted the five-section altarpiece for 
the T.npirtni chapel in the c hu rc h of Rants 
Croce. It depicts four saints ringing Jesus 
as the Man of Sorrows and to the 
UK in the 1790s. 

There was good interest in three Vene- 
tian views by Luca CarlevadJs. The best 


sold within estimate for £660,000 (against 
a price of £53 at Sotheby’s in 1926). The 
other two paintings far exceeded their 
forecast, each selling for £451*000. 

A view of the foils at Lauffen- 

bourg in Switzerland made £666,000 and 
The Last Communion of Saint- Mary in 
Egypt, by Sebastiano Ricci, made 
£396,000, slightly below forecast 

Antony Thomcroft 
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By Andrew Taylor, Construction Correspondent 


INDUSTRY is likely to press 
the government for further 
redactions to interest rates as 
maimfartnH’ng orders out- 
put continue to deteriorate, 
according to the latest Indus- 
trial trends survey from the . 

Confederation of British Indus- 
try. 

Mr . David Wigglesworth, 
chairman- of the CBTs eco- 
nomic situation committee, 
said yesterday: “Sadly there 
are no obvious signs of a recov- 
ery yet Even with the latest 
cut in Interest rates, many 
firths wlfifeei the need for a 
further stimulus to ensure 
recovery Is not needlessly, 
delayed." 

The monthly survey showed 
that manufacturers* order 
books had continued to deterio- 
rate and remained substan- 
tially below normal levels. 

Manufacturing output was 
expected to ton even further 
during the next four months, 
said Mr WiggLesworth. The 
rate of decline was likely to be 
slower than expected. 

‘the survey, conducted 
between April 80 and May 15, 
covered 1,259 companies 
responsible for about half of 
Britain's manufactured exports 
and employing more than 2m 


t CBI said that the propor- 
tion of companies expecting to 
be able to raise domestic prices 
to the iwrt four nnmHi« hwif 
Mi«m sharply a «iwnw 
survey in BCarch. 

Price expectations were at 


their weakest gtr w*> February 
1967. Only Id per cent of com- 
panies said they expected to 
raise prices compared with 
71 per cent which expected 
prices to remain 

and another 14 per cent wl 
expected prices to fatt. . : 

Static or faffing factory gate 
prices are likely to be used by 
manufacturers as' evidence 
that the government’s fight 
u gahfHd- inflation is 
to leaving room for further 
interest rate cuts. 

“The survey indicates that 
factory gate inflation Is dearly 
on a d ow nw ar d trend.” said Mr 
WIgglesworth., “Prices and 
profits are su fferin g as compa- 
nies endeavour to muintaiii 
orders in a highly competitive 

ami AwHwing martaf. * 

Two thirds of companies 
reported that order books were 
bdow normal compared with 
only 5 per cant, which said 
orders were better than nor- 
mal. TV CBI Haw order books 
had weakened markedly since 
the be ginning of the year: 

A third of companies expec- 
ted output to fall during the 
next four months compared 
with 14 per cent forecasting 
increased production. 

“Export order books have 
not weakened further since 
last month but nonetheless 
remain significantly below nor- 
mal,’* said the CBL 

Stocks of finished goods con- 
tinued to remain significantly 
more than adequate to 
expected 


EC directive likely to 
increase water bills 


WATER BILLS are likely to 
rise by a Quarter over the next 
few years because of “poten- 
tially vast” expenditure to 
meet higher standards set by 
the European. - Community 
municipal waste water treat- 
ment directive, writes John 
Hunt 

A House of Lords European 


Communities Select Committee 
report said the dir ec ti ve, which. 
came into effect in March, will 
mean extra . expenditure of 
more than £8bn an improved 
sewage and waste disposal 
Municipal Waste Water 
Treatment, Select Committee on 
the European C ommuni ties, 
SMSO, ELL6 $l 


London’s 
economy 
forecast to 
lag country 

By Nail Buckley 

LONDON faces economic 
growth of only 1.5 pm cent a 
year 'in the next live yean - 
among the lowest in Britain - 
unless there are Mg improve- 
ments in transport and local 
administration, according to a 
report published yesterday by 
the Henley Centre for Fore- 


The future of the capital 
seems set to become a political 


issue after puhBcaflon of the 
Labour party’s manifesto for 
l/iwlnn ngriW Hite week. 

Dr John Bigg, presenting 
the report to a symposium 
organised by the Lahomsdomt- 
nated Association of 
Authorities, warned that there 
were doubts about whether 
London would be Me to com- 
pete with ambitions improve- 
ment in rfSwi «n i»h as 

Frankfort end Paris, and even 
other British cities. He cited 
Manchester's M ^rfinn as the 
British bid for the 2000 Olym- 
«t im ey^np i e of fyy mimw 1 * 


The Henley report said the 
south-east had been affected 
earliest and hardest by the 
present recession as It was 
particularly exposed to the 
impact of high to ter es t rates. 
The recession also differed 
from that to the 1980s because 
the service sector - do minant 
in London and the south-east 
- was the wors t affected. 

Dr Bigg said that London’s 
ratio pf unemployment to 
vacancies - a measure of eco- 
nomic d ywomiapt — was the 
wors t in ffie country at 26 to I. 

The report predicted that 
the first signs of economic 
recovery would, begin to the 
third quarter of fids year, hut 
that London’s rate of economic 
growth might be less than half 
that to some areas of the 
UK. 

Ms Margaret Hodge, chair- 
man of the ALA, “The 
mess age crying out from all 
lit# physical sy mptosss is that 
London ]s on the and is 
Is need of some intensive 
care.” 

Baroness BJackstane, master 
of Birfcbeck College to London, 
called for a single 30-member 
authority to o v er se e strategic 
pianntog and London-wide ser- 
vices and to promote the 
iimg * of the capital- 


Rate cut leaves finance markets unmoved 

Peter Norman reports on why any further easing is likely to be a cautious process 


R ARELY can a British 
interest rate cut have 
been so fully dis- 
counted by fitiawHwl markets 
as yesterday's half percentage 
point reduction to bank base 
rates to 1L5 per cent 
Sterling stayed steady on the 
foreign exchanges and ended 
the week the third strongest 
currency in the exchange rate 
mechanism of the European 
Monetary System. On the 
domestic money market, the 
bellwether three-month Inter- 
bank rates showed a minimal 
sixteenth per cent rise to about 
11& per cent, su gg e st ing that 
the rate cut broadly matched 
expectations. 

Only on the market for gov- 
ernment gilt-edged securities 
did there appear to be hint of 
future trouble. But a five- 
eighths point drop to prices at 
the long end of the market 
after yesterday’s cut turned 
out to be largely a technical 
reaction to a sharp rise in gBt 
prices the night before, rather 
than a reflection of market 
fears that the rate cut could be 
a harbinger of future inflation. 

Indeed, the Bank of Ffagfanfl 
and Treasury had some reason 
for ftoWnff please d with thftTtl- 
selves after the fifth half-point 
cut in bank base rates this 
year. 

By resisting a cut the previ- 
ous Friday, when the govern- 
ment announced a sharp L8 
percentage point fan to 6.4 per 
rtnrt fn A pril retail prices infla- 
tion, they have demonstrated 
that there is no automatic ifak 
between bank base rates and 
the sometimes misleading 
•‘headline*’ indicator of infla- 
tion. That delay before yester- 
day’s rate cut - resulting in a 
six weeks interval since the 
previous half-point base rate 


Interest rates and retail prices 


ERM entry 

m 



reduction - also underlined 
bow the period of rapid inter- 
est late digflrmampwt had noma 
to an end. 

In the central bankers’ world 
of nods, winks and arcane 
money market signals, the 
authorities have got the mes- 
sage across that the next cut, 
when it comes, will be after 
lengthier contemplation than 
the two or three week intervals 
that punctuated the fall in base 
rates from 14 per cent to 12 per 
cent between mid-February 

and mid- April. 

The Bank and Treasury had 
also managed to steer rates 
lower against a chequered 
political background. The 
gaina mad a by the Labour 
Party to the opinion polls at 
the Conservatives’ expense 
have not crimped monetary 
room for manoeuvre. 

Yesterday’s modest cut 
should also lay to rest recent 
speculation about possible rifts 
between the Bank and the 
Treasury over the easing of 
monetary policy. The half- 
point cut is not inconsistent 
with recent warnings by Mr 


Robin Leigh-Pemberton, tbe 
governor of the Bank of 
Rngiand, against “false dawns” 
in the battle against inflation 
Or against the “siren voices" 
that have urged lower interest 
rates to boost economic 
growth. 

The latest cut did not Mease 
everybody. Mr John Smith, the 
shadow chancellor, said the 
government should have acted 
more derisively by cutting the 
rate by a foil percentage print. 
Mr John WaniiaTn, the director- 
general of the Confederation of 
British Industry, who lik» Mr 
Smith has been campaigning 
for a bolder programme of 
monetary easing, said the cut 
was “none too soon”. 

On Thursday evening, 
rumours circulated that the 
government could decide a full 
percentage print cut to connec- 
tion with a decision to move 
sterling to the narrow 2£5 per 
cent ERM fluctuation bands 
from the present 6 per cent 

flnrtrmtinn margins 

But the half-point reduction 
was fully consistent with pre- 
cedent - only two of the 58 


base rate cuts in the past 10 
years have been of more than 
half a point - and came at a 
time when economic signals 
were not sufficiently dear to 
permit a bolder relaxation of 
counter-inflationary policy. 

inflation signals have been 
itvcg than clear s ince the previ- 
ous cut Although headline RP1 
fell sharply In April, the 
annual rate of output price 
inflation has risen and there 
has been only a modest fall in 
average earnings. On the other 
hand, survey data and reports 
of pay pauses and wage freezes 
suggest that further disinfla- 
tion is in tiie pipeline. 

Indicators of activity are 
similarly mixed. This week’s 
report of a 0.6 per cent decline 
in gross domestic product 
between the final 1990 quarter 
and the first quarter of this 
year suggested that the pace of 
recession was slowing. But 
there have been few signs of a 
farther economic Improvement 
in April while unemployment 
is rising at a rate not seen 
since the 1930s. 

The picture in the high 


street remains clouded after 
last month’s reversal of the 
sharp retail sales increase in 
March. Industry, to judge from 
yesterday’s CBI industrial 
trends survey, expects output 
to weaken Anther. 

to one respect, tbe Bank and 
Treasury have been fortunate. 
The pound's strength in the 
RMS and recent interest rate 
cots by Spain and Italy pro- 
vided a benign external envi- 
ronment for yesterday’s move. 

Looking ahead, this latest 
base rate reduction will have a 
more si gnificant effect on the 
economy than the last similar 
cut, because It has triggered a 
fall in mortgage rates. This 
should give some support to 
the housing market, enhance 
the “feel good” factor among 
Britain’s home owners and 
help push down the headline 
RPI, which for all its faults 
remains an important guide for 
wage bargainers. 

It is fair to assume that the 
next step to base rates win be 
downwards as it becomes 
increasingly likely that head- 
line inflation will fall towards 
the government’s forecast of 4 
per cent to the fourth quarter 
of this year. 

Mr Gavyn Davies, chief UK 
economist of Goldman Sachs, 
believes base rates could be cut 
to 10.5 per cent before causing 
problems for sterling. The 
futures market was yesterday 
pointing to 10 per cent base 
rates to December. 

What is certain is that the 
Bank and the Treasury will be 
anxious to proceed cautiously 
in cutting rates further and lag 
market expectations. It 
remains to be seen whether 
their political masters show 
such discipline in the run-up to 
the next general election. 


Lord Chancellor rules out ‘no fault’ medical scheme 


By Robert Rico, Legal Correspondent 


A WEEK after endorsing a 
Kmttatt no frnii compensation 
scheme for victims of motor 
accidents. Lord Mackay, the 
Lord Chancellor, has ruled out 
the introduction of a similar 
scheme for victims of medical 
accidents. 

- Speaking to the Royal Col- 
lege of Physicians in Edin- 
burgh last night, the Lord 

C3wn«% r said tfrft case for TIP 

fault compensation to medical 
cases had not been made. 


The introduction of such a 
scheme would be tantamount 
to the insuring or underwriting 
of a risk of a kind which he did 
not think the state should have 
to A and. It cook! only be pro- 
vided at the present level of 
damages at a very great cost. 
Lord Mackay said. 

On the other hand, fear of 
being sued for negligence could 
make doctors unnecessarily 
onriona, The n™ had come to 
consider changes in personal 


injury litigation procedures 
an d compensation. 

The growth in personal 
injury litigation, with 60 per 
cent of contested cases involv- 
ing claims of negligence, had 
raised a number of issues 
which ne ed e d to be addressed, 

he waid 

Judges frequently faced the 
difficulty of having to darfda 
on a person’s condition well 
into tiie future when doctors 
themselves could not agree on 


the long-term prognosis. A pos- 
sible solution to this was the 
“structured settlement”, where 
damages were paid over a 
period rather than to a lump 
sum. 

There was also the question 
of whether courts should con- 
tinue to disregard the availabil- 
ity of NHS faeflfflas to calculat- 
ing compensation to cover 
future madinai expenses; and 
whether punitive damages 
should be awarded to cases 


which involve negligence. 

Lord Mackay told the doc- 
tors: “As a profession you must 
have confidence to your own 
abilities, judgments and stan- 
dards. 

“Again, as a profession, you 
must, of course, have the cour- 
age to admit fault where such 
exists, but equally the courage 
to resist those cases where, in 
your considered view, the case 
against you baa not been made 
out” 









SHOULDN’T 
YOU BE 

GETTING YOUR 
FT COMMENT 
DAILY? 

Like a good breakfast,: the Financial Times is a good start to the early part of 
your business day. 

Our national and international coverage of business, economic and political 
news gives you the kind of comprehensive briefing you need to do business in Europe. 

Throughout the week you’ll also find regular features of special relevance to 
your particular area of business. 

Take Monday. As well as the Architecture and Shipping features, Monday is 
Diary day, when we take a look at what die business, parliamentary and financial 
week has in store. - 

The first of the FT’S Law Reports is on Tbesdav. together with a feature on 
Small Businesses, and the daily Management and Technology pages. 

On Wednesday, you 7 !! find ton management positions on offer, both financial 
and non-financial. 

in T foyrafay’s FT, we focus on, among other things. Marketing and Advertis- 
ing and on Friday, k-’s the turn of Industrial and Commercial Property. 

There’s a great deal more than you may think in the pink pages. Pick up a copy 
of Monday’s FT and find out. 

No FT... no comment 


Oa Clydesdale Bank 


BASE RATE 


Clydesdale Bank PLC 
announces that 
with effect 

from close of business 
on 24 May 1991 its 
Base Rate has been 
reduced from 12% to 
11.5% per annum. 


BASE RATE 

Coutcs&Co 
have reduced their 
Base Rate from 
12% to 1L5% per annum 
with effect from the 
close of business on 
Friday 24th May 199L 

AD fedHtte findudbg regulated consumer credit agreements) 
with a race linked to Corns Base Rwe will be varied accordingly 



440 Strand, London,WC2R 0QS 




MORGAN 

GRENFELL 


Morgan Grenfell announces that its Base 
Rate is reduced from 12% to 1 1 S°/o per annum 
with effect from 24 May 1991 
until further notice. 


sted consumer credit agreements) 
with a rate linked to Morgan Grenfell Base Rate 
will be varied accordingly. 


Morgan Grenfell & Co. Limited 

Member of The Securities and futures Authority 
23 Great Winchester Street, London EC2P 2AX 


<4 National 
Westminster 
Bank 

National Westminster Bank 
announces that 
with effect from 
Friday 2 4 May 1991 
its Base Rate 
is reduced from 

12.00% to 11.50% per annum. 

All facilities (including regulated consumer credit 
agreements) with a rate of interest linked to 
NaiMKest Base Rate will be varied accordingly. 

National Westminster Bank pic 
41 Loihhury London EC2P 2BP 
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Politics of 
interest cuts 


THE government has £br some 
time pursued an economic 
strategy credibly devoted to 
lowering inflation ami restor- 
ing long-term economic stabil- 
ity. But it also hopes to win the 
nest election. The two aspira- 
tions coincide to the extent 
that it is aide to lower interest 
rates, and that it then finds the 
voters who matter most to it 
care more about interest rates 
and inflation than about reces- 
sion and unemployment 
Mr Lamont has certainly 
delivered his side of the bar- 
gain. He has a good chance of 
delivering still more. Some 
time in the next 13 months the 
government will learn whether 
'’’sgruntled voters will deliver 
their side of the bargain as 
welL 

Yesterday's cut in base rate 
to 11% per cent was the sixth 
since the eve of sterling's entry 
into the European exchange 
rate mechanism, when base 
rate was 15 per cent Monetar- 
ist critics of that move have 
been confounded. Furthermore, 
the annua? increase in the 
retail price index foil by almost 
two percentage points in April 
alone. It should be down to 4 
per cent, or less, by October. 

Low Inflation, low interest 
rates, low unemployment and 
strong economic growth would 
have bran Mr Major's preferred 
combination for the election 
campaign. But two out of four 
is not that bad for a govern- 
ment which faced 35 per cent 
base rates, inflation in double 
figures and an economy in a 
deepening recession six 
months ago. 

The more severe the squeeze, 
the quicker inflation would fell 
and the easier it would be to 
persuade the markets that 
interest rates should be cut 
The recession has certainly 
proved deep, as this week’s 
data confirm. Gross domestic 
product fell in the first quarter 
of 1991 for the third successive 
quarter. Retail sales also 
remained depressed in the first 
four months of this year. 

Dictating terms 

Yet neither domestic eco- 
nomic conditions nor political 
necessity dictate monetary pol- 
icy in the ERM. Last autixmn, 
as sterling languished near the 
bottom of its effective lower 
band, the D-Mark's strength 
appeared to preclude the inter- 
est rates cuts that the govern- 
ment needed. 

Part of the credit for these 
interest cuts is due to the 
growing credibility of the gov- 
ernment’s counter-inflationary 
stance, supported by strong 
utterances from the governor 
of the Bank (rf England. 

The more Mr Robin Leigh- 
Femberton sounds like a presi- 
dent of the Bundesbank, the 
more credible becomes the 
UK’s resolve. For that perfor- 


mance alone the government 
might well feel he deserves his 
17 per cent increase in salary. 

The task Ms also been made 
easier by events in Germany 
and the US over the past six 
months. The growing aware- 
ness of the rising costs of Ger- 
man unification has weakened 
the D-Mark against the dollar, 
helping to push sterling above 
its central rate In the ERM. 

Will the government’s luck 
continue? At least, there is 
plenty more deflation in the 
pipeline. The latest Confedera- 
tion of British Industry 
monthly enquiry shows that 
both output and orders foil fur- 
ther in May. 

Political case 

If sterling stays strong in the 
ERM and inflation keeps on 
foiling, the government may 
hope to see further base rates 
cuts, perhaps even below 10 
per cent The political case for 
such cuts Is clear. The eco- 
nomic case is weaker. Underly- 
ing inflation remains stuck 
around 7 per cent, while the 
unit labour costs of UK compa- 
nies continue to outstrip those 
in Europe. 

The government's plans may 
yet be stymied by events in 
Germany. German economic 
growth is beginning to slow. 
But the co mbina tion of rising 
wage pressure, increases in 
Indirect taxes and the weak- 
ness of the D-Mark will push 
German inflation higher. The 
next move from a nervous 
Bundesbank could even be up. 

Mr Major will also be wor- 
ried by the economic conse- 
quences of the recent poll 
showing Labour eight percent- 
age points ahead. If the mar- 
kets come to believe that 
Labour is likely to win and 
then devalue, the government 
may be forced to raise interest 
rates, in order to defend ster- 
ling within the ERM, before 
the election. 

On the bright side, the con- 
sumer-led recovery the Trea- 
sury’s economists have fore- 
cast for the second half of this 
year would provide a further 
welcome boost for the govern- 
ment The problem is that the 
government can only cut inter- 
est rates to persuade consum- 
ers to start spending again. It 
will presumably try to cut 
rates further, and there is a 
fair chance that ft will succeed. 

Yet one further thought 
must haunt Mr Major's sleep. 
Perhaps political pundits have 
got It wrong; perhaps high and 
rising unemployment does 
matter, especially if it rises 
fastest in the south of England. 


High unemp loyment. Mr Lam- 
ont says, is a price that has to 
be paid for lower inflation. 
Might many potential Conser- 
vative voters see the increased 
risk of unemployment as too 
high a price to pay? 


I mperial Hanson Indus- 
tries has quite a ring to it. 
It would be a formidable 
industrial force on the 
world stage - the product of a 
merger between Hanson, the 
acquisitive industrial conglom- 
erate and Imperial Chemical 
Industries, two companies 
which represent the best of 
very different aspects of Brit- 
ish industry. 

Hanson’s ability to buy and 
sell assets, to drive out cost 
and generate profits, would be 
combined with ICTs respecta- 
blility as one of the few truly 
world-class UK manufacturers. 

Imperial Hanson, as it might 
be known, would extend from 
paints and explosives, to 
bricks, vitamin pills and 
tobacco. EFU would have a com- 
bined turnover of almost 
£20bn, pre-tax profits of more 
than £2-3bn, fixed assets of 
about £17bn and more than 

210,000 employees worldwide. 

The combination of financial 
strength and Hanson's eye for 
undervalued assets would open 
up ever-widening horizons for 
acquisitions on a huge scale. 
For Hanson it would bring the 
vital advantage of extending 
its reach beyond the UK and 
the US, into Australia, Europe 
and eventually the Far East 
It sounds like a fantasy, the 
wild imaginings of someone 
drunk on his own success. 
Enormous obstacles would 
have to be overcome. The gov- 
ernment would Dace a Labour 
campaign to prevent 1CI foiling 
into the clutches of a company 
the opposition regards as an 
asset-shipper. There would be 
regulatory hurdles to sur- 
mount in Europe and the US. 
Investors would need persa tid- 
ing that such a large and 
diverse group could be effec- 
tively managed Lords Hanson 
and White are both nearing the 
end of their careers and they 
would need to convince the 
City that plans were in hand 
for the management of the 
behemoth after they departed. 

Nevertheless, it is the dream 
of a merger between ICI and 
Hanson that appears to be 
feeding the imagination of 
executives at Hanson's head- 
quarters overlooking Hyde 
Park Comer in central London. 
The ambition to combine the 
groups appears to be the 
motive behind Hanson's pur- 
chase last week of a 2.8 per 
cent stake In 1CL 
Hanson is reaching into the 
heart of the old British indus- 
trial establishment. When 
three weeks ago the group's 
founders. Lord Hanson and 
Lord White, finally decided to 
buy the stake, even some of 
their closest advisers could not 
prevent their jaws dropping. 

Hanson’s view is that even 
national institutions have to 
adapt or ossify. The view from 
Us offices is that ICI is a com- 
pany which has lost its way. It 
needs a torch put under Its 
management. Twenty-five 
years ago Hanson was the 
Industrial upstart and ICI was 
the aristocrat As one Hanson 
adviser puts it "We are the 
establishment now." 

It is generally recognised 
that the bid comes at a crucial 
time for ICI as the recession 
exposes its inadequacies. The 
next year will change Id's 
character as its management 
pushes through a wide-ranging 
restructuring programme. 

But it is arguable that this 
affair will be equally signifi- 
cant for Hanson. It, too, could 
be at a turning point After the 
big acquisitions of Hanson's 
golden period in the mid-1980s 


Charles Leadbeater and 
Roland Rudd talk to 
Lords Hanson and 
White about their plans 

Corporate 

crusaders 
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Hanson: *We do not want to do big hostile bkki In the UK or US’ 


- the Imperial Group in the 
UK and the US conglomerate 
SCM - there have been sug- 
gestions that Hanson has been 
losing its touch. Without a big 
deal, Its 25-year unbroken run 
of increases in earnings could 
end. Politics Is tu rning against 
it, with Mrs Thatcher gone and 
Labour resurgent in the polls. 
The ICI affair coold mar k the 
latest stage in Hanson’s rise, 
but it could just as easily mark 
the peak of its fortunes. 

That Is not a well-received 
suggestion in Lord Hanson’s 
office, dubbed by one former 
senior Hanson executive as 
“the furnace". 

However, Lord Hanson does 
recognise the risk to the 
group’s standing if a hostile 
bid were to turn sour. He says: 
“The real downside risk is that 
we could ruin our reputation 
by going for something just 
because It is there. Allied- 
Lyons or Sears could be taken 
anytime, but we do not want to 
go for them." 

He believes it is vital Hanson 
should have the confidence to 
be ambitious. Almost in pass- 
ing he mentions how easy it 
would be to buy into Du Pont, 
the US chemicals group. 

Yet he denies the group 
needs a mega-bid to keep grow- 
ing: “We do not need a massive 
deal for its own sake. I have 


F or Mr Lai Klshanchand 
Advani, leader of India's 
Hindu revivalist Bharat- 
iya Janata party (BJF) this has 
been a week for lying low. 

He was overwhelmed - like 
every Indian - by the tragedy 
of former prime minister Rajiv 
Gandhi's assassination in a 
bomb explosion on Tuesday 
and the damage it could do to 
India’s democratic institutions. 
But this has not dimme d his 
determination that the BJP 
should replace the Congress as 
the country’s largest party - 
and thus the natural party of 
government. 

Before Tuesday, the surge in 
strength of Mr Advani’s reviv- 
alist movement had been the 
main feature of the Indian gen- 
eral election campaign which 
was supposed to have ended 
this week. It is a bitter irony 
that a campaign which has 
seen the death of the last rep- 
resentative of the Nehru 
dynasty and its secular tradi- 
tion should have also seen the 
coming to prominence of a 
man who stands for everything 
that Gandhi was against 
Before polling began on Mon- 
day, Mr Advani was brimming 
with confidence - a sentiment 
that seemed to be borne oat by 
the findings of & New Delhi 
exit poll which showed the BJP 
ahead in six out of seven of the 
capital's constituencies. 

But Mr Advani is playing a 
longer game. His party still 
needs a year or more to consol- 
idate its strength in the north 
and to extend its reach further 
in the south where it Is still 
weak. At the next election he 
believes the BJP could gain a 
landslide victory - which 
would make him the obvious 
choice as prime minister. 

His hopes are well enough 
founded to worry those Indians 
anxious to maintain the secu- 
lar Ideals that India inherited 
from Jawarharlal Nehru: of the 
separation of religion and poli- 
tics and of Riming and Mos- 
lems living in harmony. 

Mr Advani has been aptly 
described as a “soft-spoken 
hardliner”. Mild mannered, 
unfailingly courteous, a much 
respected debater in parlia- 
ment, he has been the party’s 
principal asset In this election 


Man in the News 

L K Advani 

Low-key 
image 
masks a 
Hindu 
hardliner 


By David Housego 


in its drive to win middle-class 
support. 

To educated Indians brought 
up on western values, who 
have long felt there was some- 
thing shameful and obscuran- 
tist in parading their Hindu 
religion, he has brought the 
message that they should 
stand up and be counted. “I 
will not be defensive,” he says. 
“We have been defensive for 
too long.” 

Officials, businessmen, film 
stars and the urban young 
have flocked to the party In 
itiBfflndnrmient with the oppor- 
tunism and inefficacy of gov- 
ernments since independence. 
“You have had Congress gov- 
ernments for 40 years,” Mr 
Advani tells his andience. 
“Now give the BJP a chance.” 

But Mr Advani has also all 
his adult life been a member of 
the Hindu extremist Rashtriya 
Swayamsevak Sangh (RSS) 
which has thrived on appealing 
to Hindu resentment against 
India’s minority Moslem com- 
munity. As leader of the BJP, 
he has drawn it closer to the 
Hindu crusading organisation, 

the Visbwa Hindu Parishad 



(VHP), which has promoted the 
campaign to build a new Hindu 
temple on a disputed site at 
Ayodhya. 

Asked why he permits cam- 
paign speakers such as the 
charismatic Hindu preacher 
Sadvtd Rtthambara to inflame 
audiences with vituperative 
anti-Moslem statements, Mr 
Advani has no real answer. “I 
own responsibility only for 
myself," he says, arg uing that 
a mass movement inevitably 
attracts diverse elements. 

The big uncertainty is 
whether the tail would wag the 
dog If the BJP came to power 
- whether Mr Advani could 
control his extremists or 
whether they would push him 
to an increasing confrontation 
with Moslems that would 
result in further violence. 

Mr Advani’s new middle- 
class following will, of ttsaif, 
exert a restraining influence. 
His supporters are convinced 
that in office he would be the 
pragmatic, level-headed leader 
that he appears in parliamen- 
tary debates. The business 
community is convinced that 
he will pursue market- ori- 


ented economics. “My policy 
may conform to their percep- 
tions - to some extent, not the 
full extent,” he says. 

But Mr Advani Is too wedded 
to the vision of India as a 
Hindu roshtra (state) to let the 
concept drop. “This Is essen- 
tially a Hindu country," he 
says, arguing that Nehru 
should have shown greater 
respect for the sentiments of 
the Hindu majority. 

Mr Advani, who has two 
children, lives in a modest 
house in New Delhi, He is 
approachable, articulate, and 
insistently good-humoured. He 
himself been *»maw«d at thp 
enthusiastic response he has 
received during this campaign. 
“People are trotting me like a 
religious leader,” he says. 
Admirers touch his feet and 
seek his blessing. 

His campaigning style is for 
from demagogic. He speaks in 
a low. throaty voice, humour- 
tog and caressing My audience. 
With his brash moustache, his 
bald liaari and heavy glasses, 

he has the look of an avuncu- 
lar retired colonel 

Bom in 1927 to Karachi - hi 


what is now Pakistan - into a 
moderately prosperous family, 
he went to a missionary 
school As a young man, he 
was attracted to the RSS - a 
movement that emphasised 
discipline as the basis of a 
revived nationalism. In the 
1980s, he became a journalist 
with the Organiser, the RSS 
publication which has always 
fetican a strong stand against 
“appeasing” India's Modems. 

He entered parliament in 
1970 as a member of the Raiya 
Sabha (the Upper House) for a 
party called the Jan Sangh - 
the predecessor to the BJP. He 
became Information Minister 
when the Jan Sangh was a 
member of the Janata coalition 
government formed in 1977, 
and BJP president in 1986. 

Mr Advani's real success 
began in the late 1980s, when 
he set out to create a mass 
movement out of a long-stand- 
ing controversy over the bufid- 
fng of a temple to Lord Ram, 
the Hindu deity, at Ayodhya. 
In mid- 1989, he set out on a 
journey across India in a track 
decortoed as a chariot to mobi- 
lise support for the temple. He 
drew vast crowds as he devel- 
oped the theme of the temple 
as a symbol of Hindu unity. 

The rath yatra (chariot pil- 
grimage) brought him Into con- 
flict with the government of 
former Prime Minister Mr VP 
Singh- It also helped precipi- 
tate rioting between Hindus 
and Moslems in north TinHa, 
Bnt as he had hoped, he 
emerged with a martyr's 
image, and thus broadened the 
party’s base to the point where 
it can challenge Congress. 

With yesterday’s cremation 
ceremonies for Rajiv Gandhi 
out of the way, Mr Advani win 
return to the rampaigm trail to 
advance of the final two days 
of polling, exp ec ted to be June 
12 and 15. He hopes to capital- 
ise on Congress's difficulties in 
finding a leader and on its ini- 
tial choice of Mrs Sonia Gandhi 
- an Italian-born Christian - 
as its president But Congress 
win also benefit from a wave of 
sympathy in the wake of Mr 
Gandhi's assassination. It is 
still a moot point which way 
voters will swing as the elec- 
tion reaches its denouement 


two on my desk right now that 
we are looking at Fascinating 
deals, both on the continent 
neither of them massive.” 

Indeed be goes further in dis- 
owning any appetite at aU for 
exacting corporate battles: “We 
do not wane to do Mg hostile 
bids in the UK or in the US.” 

But there is a recognition 
that the gr o u p should embark 
on further development The 
ICI move is the first signal of 
that change of direction. 
“Large companies go through 
phases,” says Lord Hanson. 
“First we had to pull ourselves 
up by our bootstraps. After 15 
years we finally got known. 
Now people accept that we 
have a skill for management” 

Hanson’s established 
Anglo-American money-mak- 
ing recipe Is about to he modi- 
fied: “We have become so suc- 
cessful financially that we are 
now able to look at other ways 
and means of making money 
for our shareholders by going 
into other parts of the world.” 

By the mid-1990s, when Lord 
Hanson hands over to a 
younger generation, probably 
including his eldest son, Rob- 
ert, he wants the company to 
have a truly global spread. 
That would be difficult to 
achieve through large take- 
overs on the continent and in 
the Far East So the logical 


route is to buy or merge with a 
British or American group 
with just that global reach. 

Hanson mwwui to be 
two messages to the markets, 
Westminster 

within ICTs Millbank head- 
quarters overlooking . the 
Thames. The purchase of the 
stake is a signal that Bmww is 
on the move. Yet file disavowal 
of hostile bids appears to be a 
signal that nothing imminent 
is planned for ICL Hanson 
managers will be ^r eta i lin g 
in their scrutiny of thefr coun- 
terparts at ICI for perhaps as 
long as a year. If they foil to 
perform, Hanson - as ICTs 
second-largest shareholder - 
will start to flex Us muscles. 

They will be egged on by 
Lord White, the creative force 
at Hanson who, with Lord Han- 
son, met Sir Denys Henderson, 
the ICI chairman, for talks ear- 
lier in the week. He has lost 
none of his disdain for tradi- 
tional British managanenL 

He says: “There is a strong 
streak of arrogance within the 
management of companies. It 
is a sort of ‘we’ complex; we 
know best, we want to ran it 
our way. When you propose a 
merger with a company or the 
possibility of taking a stake to 
benefit shareholders they 
immediately puU back. We axe 
told not to rock the boat” 

In a revealingly personal 
swipe at the archetypal British 
manager, White, the 69-year- 
old fitness fanatic, adds: “So 
many managers are over- 
weight, drink too much and 
smoke too much, they have to 
give up when they get into 
their sixties.” 

The calculations within Han- 
son are that at least £500m a 
year could be cut from ICTs 
costs, much of it from Us inter- 
national bureaucracy. 

Bat for the moment Hanson 
will play Mr Nice Guy. It 
stresses its intentions are 
friendly. It just wants to help 
ICI with some Ideas. 

At worst the stake could be a 
safe, modestly profitable 
investment But Lord Hanson 
says wryly: “I only know about 
running businesses, I have 
never really known much 
about the stock market" 

. that a variety of rela- 

, between Id and Han- 
son are conceivable. If Id 
starts to dispose of assets 
through Us re str u cturing pro- 
gramme, Hanson ™igh+ be a 
buyer. Hanson believes Id 
should spin off its pharmaceu- 
ticals division to merge with 
another drugs group to create 
a company group matching top 
names in the industry such as 
Glaxo or SmithKiine Beecham. 


Hanson mi ght take a stake in 
such a pharmaceuticals com- 
pany or a minority stake in Id 
itself. But for Lard White, the 
best outcome would be a 
merger to create IHL 

Over the next few weeks 
Hanson's helpers will be seek- 
ing to cast the company in 
what to some may seem^an 
unlikely role: an asset manager 
rather than an asset stripper, a 
crusader for corporate-health 
and fitness rather than a 
prowling predator. The word is 
that mi would retain many of 
Id’s businesses, such as paints 
and agrochemicals. 

Hanson’s aim will be to put 
all the onus on ICL It will 
haunt Id in the coming year. 
Should Id fell from grace, 
Hanson will be there to try to 
catch it Hanson executives are 
confident pension fund manag- 
ers would show no sentimen- 
tality over ICTs fate and the 
creation of IHL 


Moby Dick 



John Hunt examines the emptive 
issue of commercial whaling 


-v w tt |i*ti ttif internationa l 
\A/ Whaling Commission 

▼ T meets in Reykjavik, 
Iceland, on Monday, roe atmo- 
sphere is likely, to be anything 
but calmly scientific. The emo- 
tive Issue of commercial whal- 
ing is on the table again, just 
five years after a temporary 
waridwide ban was imposed. 

Since that ban in 1968, the 
world's press and environmen- 
tal groups have kept whaling: 
at the forefront, of public 
debate. “Green” groups see an 
to whaling as a ffa' g fl rf p 
Issue for world conservation. 
Slaughter of the mammals 
been massive ly rep o rted in the 
media and governments have 

been TmAw ) jnT p<m’ 

to end it. “But the 
hounding the flock/’ says 
Andy Ottaway, whaling cam- 
paigner for Greenpeace, the 
env ir on mental organisation. 

Today, eight environmental 
organisations are holding a - 
rally in Trafalgar Square, Lon- 
don, with pop stars and actors 
protesting. against the “sense- 
less slaughter”. The Icela n dic 
g o v e r n ment has already raised 
tire temperature by accusing 
Greenpeace of “resorting to 
slanderous tactics to entice 
support from those unfamiliar 
with the issue”. 

Against twa highly-charged 
background, representatives of 
36 nations are reviewing the 
call to end the m oratorium , on 
what Japan hopes will be a 
“basis of scientific evidence. in 
a calm and non-emotional 

manner”. . 

Xn the past, Norway,.. Japan 
and feeiMTiri, the m a * n whaling 
countries, have * threatened , to 
walk oat of the IWC unless 
they axe granted commercial 
quotas. There are fears that 
may could carry oat the threat 
this year unless they get their 
way. Such a move could lead to 
the anarchy of individual coun- 
tries deciding what their 
catches should be. . 

Stace'1986, the commission's - 
science raimnrttten has carried 
out an assessment of . whale 
stocks to see whether they 
oould withstand '& resumption 
of commercial whaling ana the 
setting of hew catch limits. Sci- 
entific evidence of whale num- 
bers and location proved so 
inconclusive, howeve r, that 
any decision was . postponed. 
Counting again proved difficult 
after further investigation thin 
year, so the process of setting 
new quotas may be stalled. 

Stocks do appear to have 
recovered somewhat since the 
moratorium. Scientists esti- 
mate that in the north-east , 
Atlantic there are between 

40,000 and 114,000 minke 
whales, the smallest of the . 
whale family. In ttm'Antaxttic 
three could be 200JM0 to lm. 
The span reflects the difficulty 
of making an accurate count 

Countries have been 
ted to continue whaling for sd- 
entific research since 1966 - a 
pretext say green campaign- 
ers, for keeping whaling ves- 
sels and equipment in opera- 
tion until commercial whaling 
can be resumed. 
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Japan has 'been the biggest , 
taker of whales under the so- i 
‘ enoe "programme -- 300 to-®® 
Antarctic last year and 322 
m«bi»iiniwi this year. Norway l 

Wind five .whales for scientific ] 

purposes last year and wiu I 
take none -this year; Iceland I 
took 68 fin whales, a large spe- 
cies, in 1989; but none since. 

Oil to same extent bone 
used to be the chief products 
but. whales are now caught 
mainly for their meat. A m inke 
whale ran sell ' for £5 to £10 a lb 
wholesale, or about £25,000 for 
a single carcass. Prices rise 
st eepl y an the retail market. 
..Whale meat Is £70 a lb in 
Japan, the market for much of 
the whale meat exported by 
Iceland 1 and Norway. 

- Why are whaling nations so 
eager to resume a trade which 
causes considerable . oppro- 
brium? Employment is part, of 
the answer. In Japan only 28 
per coot of those thrown oat of 
weak in large coastal whaling 
firms have found Jobs since the 
moratorium; 18 per cent have 
foand. parttime or temporary 

. work. The Japanese govern- 
ment also says whale meat is a 
traditional part of the diet in 
some coastal regions, but sur- 
veys dispute this claim. 

fit northern Norway about 
1,500 people were involved 
directly In seasonal whaling 
with many more jobs indirectly 
dependent an the trade: Some 
nort h ern communities are tak- 

• Ingu £2Qm opart action against 
the Norwegian- government, 
dahningit was Illegal for It to 
irrmipm<*nt Hu> moratorium. ■ 

• *To support its call for^a 
resumption of commercial 
winding; Japan says' there are 
at least 760,000 minke whales 
In the southern hemisphere. 
Norway estimates- there are 

60,000 minke- whales in the 
north-east Atlantic. Iceland 
says there are tens of thou- 
sands of whales w ithin its 200- 
mile fishing zone. 

But these figures do not ffis- 
pel arguments over the rfhimi 
basis of whaling. Critics say it 
Is an inhumane activity that 
should be banned permanently, 

wh a te v er the size <tf stocks." 

. - John Gammer, theUK agri- 
culture mi niste r, says Britain 
will vigorously support contin- 
uation ctf the moratorium. The' 

PS, Australia and New Zealand 
are likely- to take a similar 
view. The UK, which gave up 
whaling in 1962, ^will not am 
template r H« m n p tinn tmtfl ft is 

dear that stocks are at healthy 
levels and a humane 
method , has been devBloj 
The explosive harpoon 
not meOT tfeis criterion and 
methods snflkas electronic 
steaming harevroved impracti- 
cable. ■ ' 

- In these circumstances the 
chances of finding a compro- 
mise on the setting of new 
commercial whaling quotas at 

are slender, 
way we ' kill whales 
revolts and appals many peo- 
ple, among them myself," says 
Mr Gummar. *T hope. the world 
has changed from the Captain 
Ahab view of Moby Dick.” 
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T here is a stereotypical 
"view of bookmakers that 
sees them as avaricious 
money-changers camped is the 
deepest recess** of the temple 
of capitalism; canning and par- 
asitical ~ likable -rough dia- 
monds with rococo tastes- and 
an eerie talent for survival. 

At a guess, perhaps half of it 
is tree. 

In' like vein, there Is a view 
of the Jockey Club, which gov- 
erns British racing, that sees 
its members as autocratic, aris- 
tocratic, self-elected, self-serv- 
ing, pompous and aloof - fud- 
dy-duddies rich to the brink of 
somnolence and Incapable of 
ru n n i ng the modern leisure 
business that horse racing: has 
become. 

About half of it Is true. 

In 'themselves, the class dif- 
ferences between these two 
groups, bookies and- Jockey 
Club members, are ripe enough 
to explain much of the wran- 
gling and dissatisfaction - the 
ceaseless cries for “More” - 
that enliven British horse rac- 
ing. 

On one side are the owners, 
trainers, breeders, racecourses 
and the Jockey' Club, who 
believe their sport is short- 
changed, and want to wring 
more money from the book- 
makers. Ranged against them, 
the bookies - particularly the 
Big Three: Ladbroke. Coral and 
William Hill - are equally 
determined not to give them 
any. 


This week, an attempt to 
resolve racing's money squab- 
bles was launched by the 
House of Commons’ home 
affairs committee with a report 
on the betting levy, which is 
paid by punters,' collected by 
the booMes and channelled, via 
the Horserace Betting Levy 
Board, into racing. At present, 
about £3Bm is being raised via 
the levy. The Jockey Club 

wanted £100m. 

In the event, the co mmit tee 
plu mped to r a Solomonic £50m 
at current prices.— a signifi- 
cant increase for racing. The 
MPs said that most of the 
hi gher levy should be paid by 
the Big Three. And they urged 
other reforms — chiding, the 
racing industry for. poor man- 
agement and lack of marketing 
Bair; urging the Jockey Club to 
d evise a m ore betttn gftiendly 
fixture list; supporting Sunday 
racing; advising that betting 
shops be allowed to stay even 

till 9pm, and calling 1 fo r the * 

eventual sublimation of the 1 

Levy Board, Jockey dub and 

the Horseracing Advisory 
Council into a- “powerful and 
competent single body to speak 
for and manage the racing 
industry”. 

All very jolly. The report 
was greeted enthusiastically. 
But radical it was not. For 
instance, it steered wen clear 
of any notion that Britain ban- 
ish its bookmakers and intro- 
duce a state-owned, state-run 
Tote monopoly. Virtually all 


Don’t bet against the bookmakers, writes Michael Thompson-Noel 

Turf wars — they’re off 


other racing countries use a 
Tote monopoly to provide bet- 
ting services - a key reason 
why British racing lags far 
behind most other countries in 
terms of funds from betting 
returned to the sport 

If this week’s proposals 
eschewed radicalism, they 
were politically clever and 
undeniably astute. But will 
they be accepted? The key 
recommendation was that the 
agfa-a money for racing — pi 2m 
to £13m at 1991 prices, starting 
next year - be paid directly by 
the bookmakers and not taken 
from punters’ pockets. This 
would have a significant 
impact on bookmakers’ mar- 
gins. At it stands, one of the 
Big Three, Coral, part of Bass, 
is for sale, and a second, Wil- 
liam Hill, part of debt-demoral- 
ised Brent Walker, is possibly 
for sale. 

The bookies would resist to 
their last breath any attempt 
to make them pay more. They 
are squealing already, and are 
likely to work themselves into 
a rage if it seems that this 
week’s proposal is attracting 
Home Office support 

The government wants to 



Baca for more batting levy funds: eo far the Jockey Clida Is winning 


have as little as possible- to do 
with raring, but betting is dif- 
ferent - tightly governed, 
highly profitable ^ an impor- 
tant revenue earner. In 1989-90, 
betting duty raised £459m, of 
which about 73 per cent came 
from horse-race betting. 

Racing sounds a large busi- 
ness, because of its three divi- 
sions, breeding, racing and bet- 


ting. Jt employs more than 
100,000. But It is not that large. 
Market research suggests that 
in an average month only erne 
person in 20 bets on a horse. 

As the MPs observed in the 
report: “Despite the passions 
which racing arouses, it is 
hardly vital to the life of the 
nation.” Nor is it in crisis. At 
present, betting turnover is 


under a cloud, affecting the 
levy and bookies’ profits. Many 
trainers are struggling as own- 
ers, who lose mightily on aver- 
age. reduce their spending. 

But this is part of the cycle. 
“Perhaps there Is not yet a cri- 
sis,” says the committee. "But 
the fat years are at an end. 
Alarmed by this, some in rac- 
ing have an unfortunate ten- 


dency to think that bookmak- 
ers and punters can be tapped 
to alleviate their problems. But 
the levy should not be a way 
for the weekly flutter to be 
diverted to the racing account 
of the rich. It should not even 
be a means for enabling rela- 
tively rich men and women to 
Indulge their hobby at the 
expense of relatively poor men 
and women.” 

That said, the bookies have 
been told that their past contri- 
butions to the sport have been 
manifestly inadequate. 

What the MPS did not say 
was that bookies are extremely 
privileged. Bookmaking is an 
Idiot-proof system for launder- 
ing great volumes of cash and 
extracting a golden residue - 

the punters’ losses - which 
can then be used to finance 
forays into other areas. Market 
leader Ladbroke has done this 
for years, piggy-hacking a large 
leisure, property and hotels 
group on the rock-solid profits 
base of its UK betting shops. 

When push comes to shove, 
the bookies will campaign 
aggressively against giving 
more money. Mr Tom Kelly, 
director of Bola, one of the bet- 
ting shop trade bodies, says 
that the MPs* report is “super- 
ficial and panders to populist 
pressure. If you alter the basis 
for the levy, you have got to 
say why you've done it. The 
committee hasn't examined the 
state of the bookmaking indus- 
try, and bookies won’t accept 


the recommendation. 

“Racing must get its house 
in order and boost its own 
income. But even if it does. 1 
do not believe there would be 
any chance of bookies agreeing 
to £50ul If it is imposed on 
t hem, they will simply pass It 
on to the punters.” 

As for the Jockey Club, the 
MPs were rude about its “rab- 
bit-from-a-hat” request for 
ElOOm. They noted that the 
club had appointed a chief 
executive, Mr Christopher 
Haines, with extensive busi- 
ness experience, and had a 
senior steward. Lord Harring- 
ton, who was widely respected. 
"None of our witnesses ques- 
tioned the Jockey Club's dedi- 
cation, but they did question 
its effectiveness." 

However, it is the Jockey 
Club that has most to show 
from this week's proposals. It 
asked for ElOOm and got 
approval for £S0m. 

In ll days, attention will 
focus on the Derby at Epsom. 
As usual there will be melo- 
drama, glamour, jellied eels, 
frenzied betting and a field of 
valuable racehorses. 

The nobs from the Jockey 
Club will be there. And so will 
the bookmakers. If the toffs 
look a shade more languid 
than usual, and the bookies a 
bit touchier, it will be because 
their latest shemozzle has gone 
to the Jockey Club. But do not 
bet against the bookies. Even 
now, they are plotting revenge. 


I nvestment made simple is the 
slogan the UK unit trust indus- 
try is trying, to live up to. But 
this drive for simplicity has pro- 
voked a complicated debate about 
the best way of appealing to a pub- 
lic still shea-shocked by the stock 
market crash of 1987. 

The industry’s standard-bearer, 
the Unit Trust Association (UTA), 
is spearheading a new marketing 
drive, with one possible plan being 
a change to a simpler method of 
pricing. But while the industry is 
debating that issue, it is abb argu- 
ing about a new breed of fund, 
dealing in futures and options, 
which many believe could ruin the 
sector’s retmtation. 

A unit trust is a vehicle for 
investing which offers access to a 
diversified portfolio of shares. At 
the end of last month, funds under 
the industry's management stood 
at £57.2 tm, the third-highest total 
ever. Gross sales are running at 
over £lbn a month, equal to the 
annual total of sales for 1982. 

But this apparent success bides a 
fundamental weakness. There are 
too many management groups (159) 
and too many trusts (1,408) chasing 
too few investors. The number of 
unitholder having poakwi 

at over 6m in 1987, has slipped to 
4,66m. Allowing for duplication, 
there are probably fewer than 2m 
individual Inv e st or s . 

Hie problem In attracting new 
investors is {bat the recent perfor- 


mance of trusts is none too impres- 
sive. Somebody who invested £100 
in the average nnt* trust to May 
1997 would now have just £117.93. 
The same money in a high-interest 
building society account would, 
after basic rate tax, have become 
E13L27. 

These figures will not impress 
the British investo r who remem- 
bers the market crash traumas at 
Black Monday - October IS 1987. 
Tim Idler, m ar l ntotiig niaii u | wr of 
M&G, one of the leading unit trust 
groups, recalls that it took inves- 
tors eight years to recover their 
confidence after the crash of 1974. 

Developments in the charging 
st r u c tur e have not encouraged 
investment. The Thatcher govern- 
ment lifted controls on unit trust 
charges in the belief that competi- 
tion would bring down rates. The 
effect, perversely, has been to dou- 
ble them. In 1979 the maximum 
that an investor could be charged 
was 18% per emit of a fond over 20 
years. With many trusts now 
imposing an initial charge of 6 per 
cart and an Mim«i fee of l per 
cent, 20-year charges are now 
equivalent to 26 per cart 

One way to widen investor 
appeal is to make tire product more 
user-friendly by simplifying the 
pricing system. At present, unit 
tr u s ts quote three prices - the 
offer, at which i n vestors buy units; 
the Ud, at which they can toll; and 
the cancellation price, which 


In units we trust 


Philip Coggan on an industry in search of simplicity 



applies when the fund is shrinking 
and the manager is forced to seD 
investments. The difference 
between the bid and offer prices, 
about 6 per cent, reflects the man- 
ager's Initial charge. 

fnatoad at tM« three-tier pricing 
system, some managers are propos- 
ing a move to a single price. This 
would be for easier for the investor 
to understand and would bring the 


Industry in line with European 
practice. 

This suggestion nevertheless has 
its drawbacks. The investor would 
stiff have to pay an initial charge 
— or “feontrend load” in the indus- 
try jargon - which would be 
shown separately from the price 
paid. This might, by mairing the 
charges explicit instead of includ- 
ing them in the price spread, actu- 


ally deter investors. 

Another problem, say the ethics. 

Is that sin p ip p ricing would penal- 
ise existing Investors to the benefit 
of new and departing ones. This is 
because under a single-price system 
existing unitholders themselves 
would have to meet the costs of 

Oirinlnng Of ar pamlmp till* fund 

when rigmand and supply do not 
match. Under the current system, 
new and departing investors pay 
those costs through the bid-offer 
spread. 

This may not be an insuperable 
problem. A Touche Ross study 
round that this so-called “dilution 
effect” of single pricing - whereby 
wirfing unitholders would see the 
value of their holdings reduced as 
the fund shrunk or expanded - 
would be quite small. 

Existing holders, argues Robin 
Berriff, manag in g director of Hen- 
derson Unit Trust, could be com- 
pensated by the introduction of a 
“rear-end charge”, imposed when 
investors sold units. This would 
encourage long-term investment. 

Such a move Is needed if manage- 
ment groups are to break out of the 


“feast and famin e" cycle, which 
leaves their profits geared to the 
vicissitudes of the stock market 

When share prices rise, trust 
assets increase (and so does the 
management fee) and investors buy 
units. Rut In a bear market, the 
process works in reverse. In the 
depressed stock markets of 1990, 
managers, such as Royal London, 
started to drop out of the market 
Another Touche Ross survey last 
year found that 20 per cent of man- 
agement companies were making 
operating losses, although the 
stock market rally at early 1991 
may have given many management 
groups a reprieve. 

One factor that may retard 
change is the fact that few unit 
trust operators are under pressure 
to make profits. According to Tim 
Miller: “Nearly all unit trust com- 
panies are offshoots of something 
eke and are not necessarily being 
operated as a profit centre.” For 
examp le , many Hfe insurance com- 
panies use in-house trusts for 
investment and some stockbrokers 
run trusts as a tax-efficient route 
for private client funds. 

The number of individual trusts 
has stayed high because of the ten- 
dency of British Investors to favour 
new funds. Such trusts are often 
launched In a sector which h as 
recently been performing well, giv- 
ing the salesmen a “story” to selL 

An individual trust needs a port- 
folio of £10m to cover its costs. 


according to Robin Berriff, but as 
many as 577 funds currently have 
less ti»«n that nnfer management. 
Many must be unprofitable. 

Some groups, such as Henderson, 
have rationalised their product 
ranges and reduced the number of 
fluids, but with new trusts still 
being launched, overall numbers 
have continued to edge upwards. 
Change will come. Robin Berriff 
expects that In five years' time the 
Industry will have halved in size in 
terms of both the number of man- 
agement gr o up s and the amount of 
funds controlled. And Barry Bate- 
man, nhahrman of the UTA, says *T 
think that as the industry matures. 
It will tend to concentr a te.” 

One current irony is that the 
industry looks set to be landed 
with a new range of funds that tew 
really want - dealing In futures 
and options. These are the idea of 
the Department of Trade and Indus- 
try which sees them as a means of 
encouraging a flourishing fixtures 
and options market in London. 

But the UTA and the Securities 
and Investments Board, the City 
regulator, have recently clashed 
over the regulation of these funds. 
The SIB favours levels of risk 
which some say could mean that 
the fond's assets could disappear as 
a result of only small movements 
in the underlying market Critics 
argue that such an event would 
ruin the industry's name for a gen- 
eration. 



why Thursday? Supporting co-ordinated 

From Mr George - . . 

wage bargaining 


Chawdharag-BesL 

Sir, Michael Dixon CRecndt- 
ment, IS May) Is puzzled as to 
why in Britain most employers 
seem to opt far Thursday as 
the day of the week on which 
to place their job advertise- 
ments. 

When I was working for a 


days and Wednesdays they are 
getting stuck into the week’s 
work and on Fridays they are 
preparing for the coming week- 
end. It is only an Thursdays 
that they have time to look at 
the newspapers properly. None 
of this applies to people out of 
work, but them most prospec- 
tive employers do not want to 
attract such people anyway. 

Whether there is any direct 
evidence in support of this rea- 
soning or not, it does seem to 
fit in with the slight tendency 
shown In the Peat Marwick 
McLintock survey, which Mr 
Dixon reports, for replies to be 
made an Fridays, on the basis 
that most people like to think 
things over overnight before 
making important decisions. 

G Chowdharay-Best, 

27 Walpole Street, SW3 


From Mr Richard Layard & Sir 
Geoffrey Owen 

Sir, Once again Britain is 
using recession as the sole 
weapon against inflation. The 
cost Is immense - to eraploy- 


whjcb have more co-ordinated 
systems of wage bargaining 


From Mr G P Hood. 

Sir, That the logic of the 
Greenpeace argument defeats 
him js hardly surprising, Bince 
Mr Robert .Davies’ argument 
(Letters, May 16), is based on 
Antarctica being “so barren” 
that mining 1s unlikely to 
unlikely to upset much wild- 
life. The Antarctic is a very 
fragile area where human 
waste and sewage can stay in 
"pristine” condition indefi- 
nitely and is therefore regu- 
larly removed in containers by 


But it is encouraging that 
there are senior figures in the 
b usines s community like Mr 
James McFarlane (Letters, May 
21) and Itfxd Weir (Letters, 
May 22) who do see the need 
for a more co-ordinated system. 
It would he Interesting to know 
how many other business lead- 
ers would now favour a more 
co-ordinated approach. 

Ric hard L ayard & 

Geoffrey Owen 

The London School of Econom- 
ies & Political Science 
Houghton Street WC2A 2AE 


the more responsible expedi- 
tions. One major reason that 
the area stays stable and cold 
throughout the summer, when 
it receives 24-hour sunshine. Is 
that the pore whiteness at the 
ke reflects the heat A fall-out 
of dust from mining operations 
and their associated pollution 
could have a devastating effect 
on the rate of ice melt and 
therefore sea levels. 

G P Hood, 

Stanford le Hope, 

Essex 


property company in the early ees and to business. Reason- 
19608 the rationale of this was able people Increasingly ask: 
explained to me as follows. On “Is there no alternative?” 
Mondays people are recovering Those countries like Germany 
from the weekend, on Tues- 


dearly incur smaller costs in 


controlling inflation. 

As yet, the CBI leadership 
does not accept this argument 

Devastating effect on Antarctica 


Channel tunnel: the potential for a less costly 
high-speed rail link — and for political irony 


From Mr Oliver JesseL 

Sir, In your article os the 
high-speed Channel rail routes 
(“BE treads an uneasy line”. 
May 18). yon say “that the 
potential commuter benefits 
may have to be stressed to the 
point where they begin to pre- 
dominate*. Certainly, for most 
of the year the boat fratrw hur- 
tle through Kent almost empty. 

Decisions taken now will 
affprt London's t raffic and the 
lives of our descendants for 
over 100 years, just as we are 
bound by the lay-out tit £840. 

BR’s thinking is based not 
on consumer research but on a 
love affair with its 16-acre site 
at King’s Cross, one of Lon- 
don’s most hopeless traffic 
traps. People arriving from the 
Continent with suitcases might 
be heading for the hotels, 
embassies of the Hyde Park 
area, to legal work, the (Sty. 
theatres or clubs; they will not 
be encouraged by a half hour 
taxi journey from King's Crass 
which undoes any time saving. 

Equally, how many travel- 


lers from Kent, the probable 
bread and butter of the line, 
want to go to King’s Cross or 
even Waterloo? To attract busi- 
ness the line most take people 
where they desire rather than 
try to create a new Mecca at 
King’s Cross. Thewbole 1840 
concent of the large terminus 
is something we can no longer 
afford. It would be better to . 
save the EIbn, raise another 
large sum by selling the site 
'and apply this money in accor- 
dance with the needs of 21st 
century travellers, 

. For example, a stop near 
Swanley, planned with links to 
the M2S with car rental and 
other facilities, would enable 
many to avoid, London. The 
line could then, as you men- 
tion, connect with the Tharoes- 
Unk to JBackfrims (and on to 
King's Cross), as well as Victo- 
ria, Charing Cross and Cannon 
Street. The saving, could be 
spent in by-passing London 
Bridge, possibly with a via- 
duct. If fluids permit (which 
seems unfikely) the line could 


t«raiai right under central Lon- 
don with several stops. The 
possibilities are endless. How- 
ever, a huge terminus, which 
has nothing to offer and is an 
attraction to terrorists and 
traffic blocks alfla*, wn be eco- 
~ nomicaffy replaced by a few 
small ticket shops. 

Oliver Jesse), 

Merrington Place, 

Ralvenden, 

Cnmbraok. Kent 

From Mr David T hompso n. 

Sir, If the government is so 
unwise as to support British 
Bail’s preferred route for the 
ffiamtri tnnhd rail link it Will 
risk losing a number of seats 
along the proposed route- 
It would be a delightful irony 
if Mrs Thatcher's most pro- 
European decision, the build- 
ing of the Channel tunnel, 
were to cost her party the next 

David Thompson, 

IBffh Birches. 

21 Wood Bide, 

Petts Wood, Kent 


Directors, their pay, and the 
responsibility of shareholders 


From Mr Donald B Butcher. 

Sir, Your letters columns 
have recently been filled with 
many views on corporate gov- 
ernance. Most address the role 
of non-exec uti ve directors and 
directors' pay. For example, Mr 
Allen Sykes makes the point 
(May 3) that “the most serious 
weakness in British corporate 
governance is the lack of com- 
mitted, knowledgeable 
long-term owners”, but no 
mention is made -of private 
shareholders in his recom- 
mended solution. Mr Blenthyn 
Jenkzns (May 26) is against the 
remuneration of directors 
being put to the vote of share- 
holders — but adds that the 
“exercise of shareholder 
resptHisibility” in respect of the 
right of appointment and dis- 
missal of directors can achieve 
the objective of influencing 
remuneration. Finally Mr R T 
Addis (May 20) tells us to stop 
“castigating” directors since 
their pay increases reflect prof- 
its previously reported and we 
shall, by implication, soon see 
their pay going down. 

I have attended six pic 
annual general meetings 
recently and I am dispirited by 
the absence in most of them of 
hrtanigBTtt questions, answers- 
and any debate which rises 
above the banal 

Does the blame for this lie 
with the d ire c tor s or the share- 
holders? Could one useful due 
he that the annual meetings 
held in the Barbican Theatre 
do seem to absorb some spirit 
from those who tread, rather 
than sit, on boards? I whole- 
heartedly agree with the tenor 
at the Economist survey of cap- 
italism (May 5 1990) which crit- 
icised both institutional and 
individual shareholders for not 
behaving like owners. 

My discussions with private 
shareholders attending AGMs 
confirm that they are more 
than, capable of judging how 
well 'their company is doing. 
Indeed some of them seem to 
be somewhat better informed 
about how their company has 
performed over the longer term 
than do the directors. Stuffy 
formalities do not encourage 
intelligent participation. 

Just two' changes would 
transform corporate gover- 
nance for the better. One 
should require directors’ remu- 
neration to be approved by 
shareholders at annual meet- 
ings and the other, so excel- 
lently described in your col- 
umns (Management, April 24 


1991) by Sir Geoffrey Owen, 
should require the “re-election 
of directors on the basis of a 
detailed account of their stew- 
ardship over theprecerilng five 
years and their plans for the 
next five years". 

Donald B Butcher, 

12 Burgh Heath Road, 

Epsom, Surrey 

From Mr G M Simon. 

Sir, Mr T R Addis claims 
(Letters, May 20) that the criti- 
cism of the large increases in 
directors’ remuneration is 
unfair, and says that directors 
are “bearing responsibility for 
keeping their companies In 
bumness and working in the 
best interests of the employees 
and shareholders”. 

In the same issue you 
reported that British execu- 
tives were the leaders within 
Europe when it comes to 
spending their companies’ 
money on entertaining and 
travel - the German executive 
spends considerably less. 

Could it be that these are the 
same stout-hearted people that 
Mr Addis is describing, beaver- 
ing away on behalf of their 
companies and employees? 

Or is it perhaps that the fig- 
ures for executive spending 
have been distorted by that 
nice gentleman who has been 
awarded a massive pay rise as 
the chief executive of Pruden- 
tial Insurance in the same year 
as the Pro’s results have been 
somewhat less than cheering? 
Surely even he could not spend 
that much. 

G M Simon, 

The Manor, 

Haseley Business Centre, 
Warwick 

From Mr Angus Davenport 

Sir, I would suggest to Mr 
Addis (May 20) that it is not so 
much public commentators 
who should get their facts 
right about directors’ pay. 
Rather, companies themselves 
should make near the make-up 
of each director’s remunera- 
tion. 

Without the relevant infor- 
mation, bow can outside com- 
mentators get it right? 

Angus Davenport, 
yi fngreboume Gardens, 
Upmmster, 

Essex 
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10.46 


£50.000 

(0902710710 

..... Tern 

1350 

WA 

Yeartr 

0,500 


Qommltea 

13.00 

m 

Yraty 

£25 


Qranomi High hit 

I3jW 

SAT 

•a Vtarly 

£50,000 

Bradtadaad Blngtey0]Z74 5615C9-. 

n«WK 

10.00 


Ywriy 

£1000 


Maxlntfm Home 

11-00 


Yearly 

£10,000 


Uarfntar Option 3 

11-45 


Yearly 

£2500 


Maxlodjtr Qpitoa 6 

i>*n 


Yearly 

£2500 


llaa HjA Ru Tessa 

14.00 

m 

Aianally 

£9,000 


Max Optimal feu 

urn 

m 

Amaffy 

£600 

Bristol md Wtst (DZ72 294271) 

— Select 

1205 

941 

Yearly 

£50,000 


Select 

IMS 

8.96 

Yearly 

£25.000 


Select 

11-60 

8.70 

Yearly 

£10000 


Select 

10 so 

8.10 

Yearly 

£2000 


Sekct 

10310 

750 

Yearly 

£500 


Setat 

sm 

3.73 

riss* 

a 


Tan Ptas 

13-25 

N/A 

Yearly 

a 


Hlgli 30 

LLOO 

825 

Yearly 

£500 

CatWIc 071-222 6736/7)— ■— 

— JaWke Dead HI 

12.00 

9m 

Moathty 

a.000 

CeotarytEdliitwrtfiXOai 556 171U Fxd fete Z/3 Yn 


9375 

Anraially 

a 


Onfinay Skates 

1025 

7.64 

Choke 

a 

CtafeetimnAStNioattr-. 

— tondoo Share Acc 

12.75 

956 

Y*fy 

£2500 

(0952) 372372 

C&C Fieri-Test 

12.50 

N/A 

Yerety 

£100 

Chestml 00992 2626U 

— Spec 90 Shares 

13.00 

9.75 

Yearly 

£50,000 


Spec 90 tot-pril 

13.00 

am 

Yearly 

£50000 


Instant Accra 

12.00 

9m 

Yearly 

(20000 

COMnby (0203 252277) 

Htpeyrnatar 

UJ0 

853 

Yearly 

00,000 


Monspnratar 

10-50 

708 

Yearly 

£5.000 


3 Year sera 

12.95 

9.71 

Yearly 

£40,000 


3 Ytar Bond 

1240 

9.0B 

Ytarty 

0083 


90 toy Optica 

12.95 

9.71 

Yearly 

MO0OO 


90 Day Option 

1240 

908 

Yearly 

£25000 


90 D* Option 

11.40 

855 

Yrarty 

£10000 


Tessa 

13,73 

N/A 

Yearly 

a .do 

KtiUax*— - 

— 90-DtfMra 

10-51 

704 

Vyevty 

£500 


90-Day Xtri 

1142 

SL73 

-yearly 

£10,000 


90-Day Xtra 

12.25 

943 

*Hwrty 

£25000 


90-Day Xtra 

13m 

957 

■t-jurty 

£50000 

Umheth 071 928 1331} 

2 Year Term Share 

10-05 

10.05 

Ytarty 

£500 

Lancastrian HJfcl 695inzi) 

.... Hasterptaa 

14.90 

R92 

Yuriy 

£25000 


30 Day Notice Acc 

1240 

9.45 

Yearly 

£50000 

Leasntnghm Spa (0926 4300951 

SaperSO 

U45 

859 

Yurty 

0,000 




937 

Y 

£25,000 


High Flyer 

uuo 

750 

Yearly 

0000 




825 

Yearly 

cinmn 

A Hofcech 0532459511) 

Htnttly Merest 

1234 

9255 

Monthly 

£10000 


Sdtct Notice 

1304 

9.78 

Yearly 

£2000 


Tew 

1400 

N/A 

31 Dee 

a 

Leeds Pmaaoott 0532 43818L 

Solid bdd 

12.60 

9.45 

Yearly 

£50,000 


UrgtidCoM 

1450 

853 

Yearly 

00,000 


.... RaUmi 90 

12.70 

953 

Yerety 

£23,000 


RaMn*90 

12.40 

930 

Ytarty 

00,000 

Hot ntafltnnW71r4B5 55751 — 

llondngtuo 90 

1320 

9.90 

Yearly 

£30000 

NaUonti&PmtadaT. — 

Priwe Rorae 

1325 

9.94 

Yearly 

Ttaed 


Monthly tame Ac 

13-25 

938 

Monthly 

Tiered 


tat Hem 

1345 

906 

Yearly 

Used 


Sbreriwu Band 

12.25 

949 

Yearly 

£500 

Kewasito 091 2326676)- 

Nob Pin Special 

1325 

9.94 

Annually 

£200000 


-... Non Pus 

13.07 

956 

ISMMy 

£50,000 


TESSA 

13LD0 

WA 

Aareal i| 

£100 

North of Enjtand 091 5656272) 

Prestige Monthly 

1225 

949 

Mouldy 

£50000 


Tew 

1400 

N/A 

Yearly 

OO 

Northern Hock BJW. 285 7191) 

— _ Cbtcm Aremn 

aoo 

951 

Monthly 

£25000* 



1207 

8.94 

If noddy 

£10000* 



1141 

8-45 

Monthly 

£2500* 



792 

509 

IVIH0AJ 

□000 



604 

407 

Moathfcr 

a* 

Nonrich &Petstfgh (0733 37157U.- 

Sped* 85 

1343 

9.71 

Qnkc 

£10000 


HaUmarfc Stetj 

1305 

- 

Yerety 

£1000 

Portnan (0202 292994) — 

Uoaahly honest 

1268 

938 

Mtatldy 

nnttm 


tat*?. A aw 

1200 

900 

Asasal 

£500 

PnnsMrife 0705291291) 

M Day Cniial Ac 

12.40 

903 

Yearly 

£25000 

PrhdpaBty 0222 34410 .m. 

Tern 

14.00 

WA 

AneuaQy 

£3 

Seaton* 0729366150 

— Bariy 

1225 

948 

Yarly 

£25.000 


Excelsior 

1225 

949 

Monthly 

£25000 

Stdpuw 0756 7005001 

Optlnun Bond 

15.00 

1125 

Yearly 

£5000 


Soooelgn Stares 

12.70 

95S 

Yarly 

£50000 


sttpmo fflnety 

am 

9.75 

Yearly 

£501000 


St a ton Ninety 

1200 

9375 

Yearly 

£25.000 


5tiptoo Uaety 

1200 

900 

Yerety 

£500 

Strata aadSwtata* - 

Strain 

1400 

1050 

Ytarty 

£40000 

Tew and Cubit flM-353 lflU 

Swttora 

12-50 

937 

Yariy 

cntirmn 


Siver 90 

am 

9.7b 

Ytarty 

£50,000 


Staff Tew 

MOO 

WA 

Yarly 

a 

Wtatotah.. — . - — 

Prime Guta 

1225 

949 

Ytarty 

£25000 


Prime Goto 

1150 

853 

Yearly 

ao.ooo 


Prime Soto 

10.73 

806 

Ytarty 

£5000 


Prime Goto 

*1000 

750 

Yerety 

1300 


Prime Goto 

150 

2.63 

Yerety 


Yorkshire 0274734822) 

— Tea Premia 

um 

WA 

Yearly 

am 


Key 90 Day 

1225 

956 

Yearly 

£20, 000 


Ker 90 D* 

M73 

801 

Y«rty 

00,000 


Rattan Kay 

usa 

853 

Yearly 

£25000 


Ration Key 

10.90 

848 

Yearly 

00,000 


Platte* Key 

MS0 

708 

Y»r|y 

£500 


GototaKty 

1140 

833 

Yearly 

£25000 


Gotoes Key 

10.75 

80S 

Yearly 

00.000 


GnMnKqr 

1040 

758 

Yearly 

£5000 


GotdmKey 

9.75 

731 

Yerety 

£1000 


Access reel otter dettob 
1L QWM.8VM -50/10-25 /fc.00 tea XL 
IMS £500*, 0.00 09*. ATM accra 

ItiM 

Grass Interest nailable. 

20 toys not/mth. l*. m. 

Hr tern 10 % tost rex tie mtt U m. 

SO Uffmtlm -OOK mth Ik «. 

00 itags mt/pea Inst to- UON* 

00 dags Marten ud 00 day pea. 

30 days polity 

60 days noe/bea tel act. at** 
taft/BoMS for no dWrinatil 
InaJBanH for no wrtfedrwafc 
3 mbs notke/pn 00.406 mttijr tad 
6 mbs. eoUeefpen QJL05G »Udy Ind 

1 mb Inc l%pu- bom Q4%G feeder ted 
1 HA tac 1% M- tom Min favOW 
tat. Act. No penalty. 

data d taMto o t askevd 
cratered ud. Of £2.000 
remains to resonat] cheque book 
■hh £100 paramee cart 


* 2 % boons to tint yere. 

High I Herat wftti etiy 30 dqs Mire 
(0 Day pen/noilce. 1060% monthly Of. 
1X0% Reed ms from Jon WB. No WdL 
tmtonl access. No peullleL 
Instant anra/by post 
‘Tax- Fiee 

90 (fays’ aotlctfpeoahj 

To day s' nollce/pnuttj 

Instant access. Data accou nt 
»— *ani access, no Deadly 
Mttiy lac. £20000 - 10.93% 
IMIAWrar n otice or penalty 
■•--•rhiy taccme option. 

WKh days’ notice or peoalty. 
tost acc/no pee. If bd. £5000* 

Monthly beam: option. 

Mtftty tit 1295 In erupt spec. nr. acc 
90 don but 
Iwamnhn 
£5,000 remains 

60 days notice Mb 1 tear and 10 months 

tadad MOSSED pf uRy 

■M per month of £5088 «/d pen 
90 days notice or pena lty 
No penalty on balance £8000* 

Instati access 
No penalty 

90 am notice or penalty 
12 mbs notice. 10% nl bti hnm. 

No tnodre lestrtctJon or cfcrege. 

Lvafty boms atr tat. to year 5. 

3mth Third rates turn £500 

tat acc. No pen. Tl<nd rates (tom £25 

90d«sMlc» 

90 days notice 

□OK* tarn. -£10K 90d nt/pn. 

900 13.255fl3.20g/l3g/1225tfl2.05g 
900 1525tfl3Jgfl3gfl2.25tfl2.D5g 
last 13.lSgfl22Stfl2J5tfU.95flfll.75g 
?yr tm 05% (0£7%tf boms on rausrfty 
Instant Access 
lastaol accra Tlaed A/C 
1% eaurttj boom oa 1st yen c* taest 
60 days aot/pen. Tiered from Ok. 

Tax exempt atm cqrttal lemahd 5 years 


Iratmt Access 
taunt Access 
taunt Access 
instant Accra 

85 days’ notke/penany 
Ho mt/pm to talmce £L0K* 

1 months notice 

No aotlce, nopenshj 

Min bd a) £25.000 for these tat rata 

Tax esompt tain capital nmdK 5 yn 

90 D DOIJpen 250* 10.75 5K* 11.50 

1 yrtem gnaranued 4% tiff 

Fixed rate xatfl 30HJ91 maturity If3fl3 

taunt access. No penalty 

90 days ooUee or penalty 

90 days notUt or poKtty 

90 d«s notice or pauHy 

90 day nuke 

tauti access, tftred fn» £1 
W Dap not/m tela* « OOK* 

60 days notice 

tatardatcra 

Choice pf passbook or card 

Monthly tatsest «ttfi passbook option 

only. Rates auil oa reotist 

OOdtiiutfceftHaity 
90ttayiaoticeAMaKy 
90 toys noOctfpesahy 
taunt access - 10,000 ititiamm 
tattas. access - 20,000 mtalnxm 
60 d«s notktfpeMOy 
haunt hcsea 
Instant ecus 


^ftaMeghoae«logdjhjmg t MB^tongg^ej^tgtauraaanigeg>dcd g j « titofcraj»u^ 
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SD-Scicon spurns £lllm 
offer by Cray Electronics 

By Alan Cane 


UK COMPANY NEWS 


Polly Peck creditors support administrators 


SD-SCICON, the troubled UK 
computing services company 
m which British Aerospace has 
a 25 per cent stake, yesterday 
emerged as the target of a bid 
from Cray Electronics which 
values it at mim. 

SD-S cicon is one of Britain's 
largest computer systems com- 
panies with sales of more than 
p56m. But problems with 
large computing projects, 
chiefly in the government and 
defence sectors, forced it into 
losses of about £20m last year. 

Cray, a high technology com- 
pany, Is capitalised at about 
£80m and has interests in com- 
puter software, telecommuni- 
cations and scientific instru- 
mentation. 

Sir Peter Michael, chairman 
of Cray, said his intention was 
to b aid an international com- 
pany able to achieve growth 
and resilience in the 1990s with 
the resources to undertake 
large contracts for major cus- 
tomers. 

A combined Cray and SD-Sci- 
con would have 60 per cent of 
its sales in the UK and 40 per 
cent abroad. SD-Scicon, he 
alleged, was a company with 


“no management, no strategy 
and no profits." 

After hastily convened dis- 
cussions with its advisers. 
Samuel Montagu, SD-Scicon 
said it would fight to retain its 
independence. Mr John Jack- 
son, the chairman, said the bid 
was “opportunistic and ridicu- 
lously low”. The French 
operations alone were worth 
some £80m. 

Cray Is offering an all-share 
deal which values each SD-Sci- 
con ordinary at 41-Sp, and each 
convertible preference at 89p. 
An alternative cash offer of 
37. 125 p per ordinary and 80p 
per preference has been fully 
underwritten by Morgan Gren- 
fell and SG Warburg Securi- 
ties, the brokers to the offer. 

Cray said the bid was final 
and would not be revised 
except “In the unlikely event of 
a competing offer”. 

It said that British Aero- 
space had agreed Irrevocably 
to accept the offer, unless a 
competitor emerged. The other 
principal shareholders are Mor- 
gan Grenfell Asset Manage- 
ment with some 15 per cent. 
Prudential with 6 per cent, and 


Philips and Drew with &5 per 
cent. Mr Philip Swinstead, 
founder and chairman of SD- 
Scicon, and his immediate fam- 
ily are thought to hold some 5 
per cent 

The bid caused little stir In 
the City or in the UK computer 
industry, where the future of 
SD-Sricon has been the subject 
of speculation for some 
months. But there was surprise 
that Cray should be the bidder. 

Cray achieved notoriety in 
1989 when it was forced to 
change its accounting policies, 
showing that the previous two 
years' profits bad been heavily 
overstated. 

The ensuing rumpus 
revealed the parlous state of 
the company's finances with 
debt up £10m to £40m in six 
months, a heavily overweight 
bureaucracy and a lack of 
investment at the group's raft 
of subsidiaries. 

At that point. Sir Peter and 
his team were called In to 
bring the company back to 
finanriai health. Last year it 
made profits of about £3 .2m 
before tax. 

See Lex 


By David Barchard 

CREDITORS OF PoUy Peck 
International, the collapsed 
fruit and electronics group, 
yesterday approved plans for 
the reconstruction of Its core 
businesses, with virtually no 
opposition to the administra- 
tors emerging. 

Mr Michael Jordan of Coo- 
pers & Lybrand Deloitte told 
more than a thousand credi- 
tors who attended the meeting, 
that substantial parts of the 
group, including PPI Del 
Monte, Sansui Group, the Japa- 
nese audio group bought by 
Polly Peck in 1989, and Vestel, 
its Turkish consumer electron- 
ics subsidiary, should be 
retained as going concerns. 
They would then be available 
for sale to suitable partners or 
through stock market flota- 
tions at a later date. 

The meeting was the first 
opportunity for creditors to dis- 
cuss the group's future since it 
was placed in administration 
last October. The creditors 
include Polly Peck's 25,000 
shareholders who are owed an 
unpaid interim dividend. 

Creditors were told that an 
immediate liquidation of the- 
group would be likely to yield 


only 20 per cent of the ELlbn 
debts, while the administra- 
tors’ plan should make it possi- 
ble for them to be paid over 
half of what the; are owed, 
with the remainder probably 
being converted Into equity. 

Though the administrators 
sounded confident about the- 
prospects for Polly Peck's main 
subsidiaries in the US, Japan, 
and Turkey, they made it clear 
that they would need nursing 
for some time and were not 
suitable for an immediate sale. 

Sansui lost £30m last year on 
sales of £243m, and its cash 
position was weakened by the 
transfer of S30m to Polly Peck’s 
headquarters in London. It was 
described by Mr Jordanas hav- 
ing great tumround potential. 
PPI Del Monte could not be 
sold at present for a price 
which reflected its potential, 
and Vestel would need a 
minority partner to help 
expand its product range and 
enter the European market. 

These problems paled into 
insignificance, however, along- 
side those of the fruit ana 
packaging operations in Tur- 
key and Cyprus, the activities 
in which it made its name in 



-M 
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TTwwr H uiaidir to 

The admini strator! : Sfamn, irft, Hfiehaal Jordan and Christopher Morris 


the early 1980s. The adminis- 
trators haH stQl not HaH fall 
access to the accounts of 
Meyna, the Turkish foods corn- 


court action after nearly sevens 
months. It was thus hard to 
form a detailed view. 

Mr Richard Stone said that 


pany, while their access to the Meyna, reconstructed, might 


records of Polly Peck in north 
Cyprus was still blocked by 


earn between £10m and £l5m. 
“It was a far cry from past 


' The administrators hope 
that these operations, with sev- 
eral loss- making hotels In Tur- 
key and Cyprus, can be hived 
off into a new division for 
eventual sale .to local bnyeri 


W’hampton Dudley rises 14% 


Jarvis Porter acquires 
Scottish printer for £6m 


Water contracts boost Donelon 


By Philip Rawstome 

WOLVERHAMPTON & Dudley 
Breweries, the Midlands 
regional brewer, increased 
interim pre-tax profits by 14 
per cent, from £L3.8m to 
£15.76m, despite a drop in beer 
volumes. 

Lower brewing costs, 
increased sales of premium 
lagers and ales, and a sharp 
rise in pub food profits led the 
growth, said Mr David Thomp- 
son, manag in g director. 

Volume beer sales were 
down 1.6 per cent but the 
group’s main brands - 
Banks’s, Kronenbourg and 
Grolsch - gained share as vol- 
umes in the overall local mar- 
ket fell around 4 per cent 

Earnings per share rose 25.5 
per cent to 172p (13.7p) and the 
interim dividend is lifted ll per 
cent to 4.lp (3.7p). 

Trading profits increased 14 


per cent to £17.88m (£i5.7m) on 
turnover 11 per cent higher at 
£9I.48m (£62. 13m) during the 
six months ended March 31. 

All the main beer brands 
were supported by television 
advertising - “excellent value 
at the moment,” said Mr 
Thompson. Sales of draught 
Grolsch, Introduced last Octo- 
ber, had been good and distri- 
bution of Banks's ales had 
been extended more widely 
than expected through the 
“guest beer H trade in other 
brewers’ pubs. 

“For the rest of the year, we 
expect volume trends to 
improve slightly, and our mar- 
ket position to strengthen 
across all sectors,” Mr Thomp- 
son said. 

The group's managed pubs 

- more than half Its 850 total 

- had traded strongly and pub 


restaurants defied national 
trends with R5 per cent more 
maai.n sold and profits 47 per 
cent higher; but small tenan- 
cies had been “really ham- 
mered” by the recession. 

Though activity had ebbed 
sharply over the past three 
months, the company’s 10 
hotels had performed well with 
occupancy only 8 per cent 
down. 

The company expected to 
increase borrowings by £l6m 
over the full year as it invests 
in free trade loans and new 
pub sites. Borrowings at the 
end of March amounted to 
£36. 7m. 

With 18 greenfield sites and 
pubs already acquired for 
development, Mr Thompson 
said there was considerable 
scope for growth in the 
regional market 


By Mlchiyo Nakamoto 

JARVIS PORTER, the special- 
ist label printer, is acquiring 
Holmes McDougall, a Scottish 
printer of high quality labels, 
for £6.I6m in cash. 

The group announced the 
acquisition as it reported an 8.9 
per cent rise In pre-tax profits 
for the year to February 28 to 
£2£m (£2.im). 

The purchase of Holmes, to 
be funded by a rights offer of 
one new ordinary share for 
every 2.712977 shares held at 
lOOp per share, is the first step 
in a new strategy for the group 
of growth through acquisi- 
tions, it said. 

It is also the first acquisition 
since Mr Richard Brewster, 
chief executive, joined the com- 
pany from David S Smith, the 
paper and packaging group. Mr 
Brewster was the driving force 
behind the growth of that com- 
pany from a market capitalisa- 
tion of £2. 5m to £220m. 


DIVIDENDS ANNOUNCED 




Current 

payment 

Date Of 
payment 

Carres - 
ponding 
dividend 

Total 

for 

year 

Total 

last 

year 

Cambridge Water _ 

-fin 

20 

July 26 

- 

92* 

- 

Castings — 

-fin 

2.52 

Aug 10 

2.4* 

3.72 

3-5* 

Central TV 

—fin 

21 

July 8 

21 

28.5 

28-5 

Donelon Tyson — 

—fin 

1* 

Aug 27 

0.75 

1 

0.75 

Fulcrum tnv 

_irrt 

3.3 

Juno 28 

3 

- 

8.6 

Jarvis Porter 

—fin 

2.8 

July 31 

2.8 

42 

4.2 

Kelsey Intfs 

_lnt 

8 

July 12 

8 

- 

28 

Union Par* 

..fin 

10.5 

July 23 

9-5 

13 

12 

Mezzanine Cap’l — 

-fin 

7.5 

July 10 

7.5 

14.5 

14.5 

Perpetual — 

— Int 

0.8 

July 1 

0.8 

- 

2.5 

Suffolk Water 

..fin 

18.25 

June 28 

- 

37.95* 

- 

Thornton (GW) 

-Int 

225 

July 4 

2 

- 

4.75? 

W’hampton Dudley. 

-int 

4.1 

July 5 

3.7 

- 

9.3 


Trebled Exchequer levy 
cuts Central TV by £8m 


Dividends shown pence per share net except where otherwise stated. 
'Equivalent after allowing for scrip Issue. tOn capital increased by 
rights and/or acquisition issues. 5USM stock. {Also special payment of 
33.75p. -frScrip option. ★For 15 months. 


LONDON RECENT ISSUES 


EQUITIES 



TRADmONAL OPTIONS 


• First Dealings May 28 

• Last Dealings June 7 

• Last Declarations Aug 29 

• For settlement Sept 9 

For rate indications see and of 
UHKfon Share Service 

Calls in; Blacks Leisure, Control 


Sec.. DewWrst, Premier Con*-, 
B oaehangh . TV-am, Puts In; Bar- 
ren Dev- Bettarwara, Bumdene, 
Egerton Trust, Sturge. Puts and 
Calls; Mora 0*Peirall, Premier 
Comk, Speyhawk. 


By Jane Fuller 

CENTRAL - Independent 
Television, the only one of 
ITYs “big five” that does not 
face a rival bid for its fran- 
chise, suffered a 29 per cent 
drop in pre-tax profit last year 
after a trebling of the Exche- 
quer levy. 

Taxable profit fell to £l9.l8m 
compared with £27.02m. The 
group also took below-the-Iine 
costs of £l&3m to cover studio 
closures, including nearly 500 
redundancies. Turnover 
slipped to £315J£m (£320.09m) 
as advertising revenue stag- 
nated and other income fell to 
£82. 27m (£86. 79m), mainly 
because of reduced overseas 
programme sales. 

Mr Leslie Hill, chairman and 
chief executive, said profit 
before the Exchequer levy and 
Channel 4 subscription had 
risen to £77229m (£75-22m), 
reflecting the benefits of cost 
cuts. Staff numbers, for exam- 
ple, had come down from just 
over 2,000 to L500 before the 
studio closures. 

While the Channel 4 rise was 
less than 8 per cent to £4Q£9xn, 
the Exchequer levy shot up to 
£17.62m from £5.6m, which was 
well down on the previous fig- 


Linton Park 
advances 8% 
to top £8m 

PRE-TAX PROFITS of Linton 
Park, the tea planter, food pro- 
cessor and engineer, rose 8 per 
cent in 1990, from £7.47m to 
£8. 07m. With earnings per 
share at 25. Ip (22£p), the final 
dividend is up to 10-5p for a 
total of 13p (Lip). 

Turnover fell from £158.l6m 
to £ 128.42m. mostly attribut- 
able to the merging of the fish 
processing interests of Associ- 
ated Fisheries in 1990 with a 
new associated partnership. 
Group share of associated turn- 
over was £23 6m which was not 
consolidated. 

Trading profit rose to £8.75m 
(£6. 84m) but investment and 
other income fell to £ 1.87m 
(£2-S3m). Interest charges were 
£3 64m (£224m). 

There was an extraordinary 
£2.03m mainly arising from a 
surplus on the sale of the 
Angolan branch. 

Alpine Group 

Alpine Group, the mineral 
water and soft drinks combine, 
made inroads into its losses in 
1990, cutting them from £2_9m 
to £66JXK). 

Turnover came to £7.39m 
(£10-35m) and the gross profit 
to £3m (£4J39m). There was an 
exceptional credit of £123,000, 
against a provision of ei-flim. 


ore of £14.8m. 

Mr Hill complained about 
the switch in the levy's empha- 
sis from profit to revenue and 
said ITV groups were lobbying 
the government to try to 
obtain a reduction in the bur- 
den. 

Central bad main tflin pH its 
share of national television 
advertising revenue at 14.4 per 
cent. In the first four months 
of this year, income had fallen 
by nearly 7 per cent, in line 
with the whole network. “We 
expect the decline to continue 
for the next two to three 
months.” 

The extraordinary costs were 
incurred in the closure of the 
Central Television Facilities 
business, which made pro- 
grammes for external clients 
including Sky and BSB when 
they were separate companies. 

“Central has always had for 
more studio capacity than any 
other ITV company.” In a mar- 
ket that was over provided for, 
it had not been possible to 
make the facilities business 
profitable. 

Mr Hfli said tin* substantial 
savings made through the stu- 
dio closures, which brought 


After a tax credit earnings 
per share were 0.09p (losses 
1426p). 

I 

Fleming High 

In the year ended April 30 1991 
Fleming High Income Invest- 
ment Trust saw earnings per 
share drop from 624p to 5.78p. 
but is raising the dividend. 

The fourth quarterly pay- 
ment is 1.45p to malm the total 
5.75p, against 525p. 

Gross income came to £290m 
(£2.44m) and pre-tax revenue to 
£2.06m (£2.1 lm). 

Over the year net asset value 
rose from 84£p to 9L4p. 

Warner Estate 

Warner Estate Holdings, a 
property investor and speci- 
alised marble and tiling con- 
tractor, lifted pre-tax profits by 
5 per cent from £3. 74m to 
£3. 93m for the half year to 
March 31. 

An interim dividend of 325p 
(3p) is paid from earnings per 
share of 5.41p (4J37p). 

Turnover was divided as to 
property investment £4. 14m 
(£3. 84m). property trading 
£147,000 (nfl) and contracting 
£889,000 (£972,000). 

Windsor 

Windsor, the insurance brok- 
ing and financial services 
group, fell from profits of 
£120,000 to a loss of £373jOOO in 
the half year to March 31. 

That included certain reor- 
ganisation and rationalisation 


achieved mainly through 
acquisitions. 

Holmes’ operating profits 
were £532,000 on turnover of 
£4U36m in the year to Septem- 
ber. It will bring additional net 
tangible assets of no less than 
£3.99m. including £2.49m cash. 

The rights offer enables 
shareholders to buy the shares 
at a greater discount than a 
vendor’s placing with a daw- 
back agreement would have, 
while giving them the option 
to sell their rights on toe mar- 
ket The price is at a 20 per 
cent discount to Thursday's 
close. The shares finished yes- 
terday 6p higher at 133p. 

Turnover last year fell to 
£27 87m (£28. 19m), entirely due 
to the sale in June of its flexi- 
ble packaging division which 
provided £3.7m in sales In 1989. 

Earnings rose to 98p (9p) 
and final dividend is 28p, for 
an unchanged 48p total. 


By Clare Pearson 

A FLOW of tunnelling 
contracts from water compa- 
nies amhariring on their capital 
expenditure programmes 
helped Donelon Tyson, the 
Liverpool-based construction 
group, push pre-tax profits 
ahead by 50 per cent to £3.03m 
in 1990. 

The advance, from £2.02m, 
was scored on a similar 
Increase in turnover to £94.79m 
(£65.l3m). Earnings per share 
rose to 481p (3.45p). A yearly 
dividend of lp (0.7Sp) is being 


paid. 

Most of the profits advance 

rama from tbp t nnnelliwg aide 

while the contracting; joinery 
and shop fitting businesses of 
Tysons, which merged with 
Donelon in 1989, experienced a 
profits recovery. 

A high point of the year for 
Tysons was that, with the help 
of a grant from the Merseyside 
Development Corporation, it 
promoted a £5m office develop- 
ment at Birkenhead. Hie devel- 
opment has now been sold sub- 


Director quits Beazer 

By Andrew Taylor, Construction Correspondent 


MR JOHN MATTHEWS, 
deputy chairman and deputy 
chief executive of Beazer, Is 
leaving the heavily-borrowed 
construction and building 
materials group by mutual 
consent 



S, Last month Beazer 
ty announced plans - to raise up’ to 
is £25Qm by s elling shar es in its 
ed UK and European businesses 
ng which would become a sepa- 
tal lately managed company. 

It said yesterday that one of 
_ _ Mr Matthews' main board 
responsibilities had been to . 
„ oversee the European 
>■' operations. It was fett- that, as 
..this would now be a separate 
£•-. company, it would be' more 
appropriate to appoint an inde- 
pendent chairman. 

Mr Brian Beazer the g roup's 
chairman, and chief executive 
said; '‘After the flotation the 
remaining business will inevi- 
tably be smaller and there will' 
no longer be a requirement for 
a deputy chief executive.” 

Mr Matthews, previously a. 
senior director of County Nat- 
west' merchant bank, was 
appointed to his positions with 
Beazer in December 1988u 
As a director of County Nat- 
west be helped organise the 
purchase by Beazer of Hoppers, 
the US aggregates group, in 
1988 for $L7bn. 

The cash from flotation of 
the European businesses is to 
- be used to reduce debt 

Details of the share issue are 
expected to be published at the 
beginning of July. 

Following the flotation Mr; 
Beazer would continue , to run 


Leslie HOI: holding on to ad revenue and market share 


staffing down to 1,000, had 
been one of the factors dissuad- 
ing potential rivals from put- 
ting in a bid. 


NEWS DIGEST 


costs; and after extraordinary 
provisions of ci-Sftm, the attrib- 
utable loss jumped to £L66m 
(profit £47,OOQ). 

A new management team 
under Mr Stanley Cohen was 
installed at the beginning of 
this month. Mr Cohen said 
Windsor needed to clear the 
decks for future growth. 

Extraordinary items 
included £lm against property 
investment valuation, a loss on 
a North American joint ven- 
ture, and the settlement of a 
reinsurance dispute. 

Radio City 

RADIO CITY (Sound of Mer- 
seyside), the USM-quoted com- 
pany which two weeks ago 
agreed a £i0.6m offer from 
EMAP, reported a pre-tax loss 
of £206,000 for the six months 
to March 31. compared with a 
profit of £458,000. 

Turnover Cell 24 per cent to 
£L42m (£187m) and the trad- 
ing loss was £97800. The fig- 
ures included a £90,000 hill for 
redundancies. 

National advertising revenue 
fell 43 per cent, while local 
declined 6 per cent. Broadcast 
Marketing Services, in which 
Radio City has a 50 per cent 
stake, only contributed £3800 
(£91,000). 

Geevor 

Geevor, the troubled mining 
group, yesterday said that fail- 
ure to gain support from alter- 
native bankers, following the 
breakdown of merger negutia- 


Earnings per share fell to 
448p (&L3p). A final dividend 
of 21p makes an unchanged 
total of 288p. 


turns with the European Min- 
ing Finance, had left the group 
in a state of “some uncertainty 
as to its future prospects”. 

The group, which has been 
struggling to survive since the 
Canadian Imperial Bank of 
Commerce called in a £2.lm 
loan In January, is in discus- 
sions Involving potential acqui- 
sitions or mergers, it said. 

Uonheart 

Lionheart, the industrial hold- 
ing group with interests In 
home improvements, DIY, hou- 
sewares and retail systems, has 
paid £5.75m for Skene Group, 
a private designer and manu- 
facturer of retail display 
systems. 

Sloane emulovs 240 oeonle at - 
Wellingborough, Northampton- 
shire. Last year it made pre-tax 
profits of £790800 on turnover 
of £11. lm; net assets were £2m. 

The purchase is being 
funded by the Issue of 388m 
shares at I7p each. They have 
been placed with institutions, 
subject to a clawback by exist- 
ing shareholders on the basis 
of 35.64 new shares for every 
100 held. 

Unichem 

UxdChem, the pharmaceuticals 
wholesaler, is joining a Euro- 
pean consortium which is tak- 
ing control at PAG Pharmaceu- 
ticals, a holding company for 
30 per cent of the shares in 
Anzag,- Germany's largest 
pharmaceuticals wholesaler. 

The company's partners are 


Beazer would continue, to run 
the US businesses while Mr 
Terry Upsall, currently chief 
executive of the European divi- 
sion, would take over the 
day-to-day running of the hew 
company. 

The group said that an inde- 
pendent chairman for Beazer 
Europe had been Identified 
although it was not In a posi- 
tion to annminw *h e name. 


OPG and Egwa-Wxveda, respec- 
tively the largest wholesalers 
in the Netherlands and Ger- 
many. 

NMW Computers 

NMW COMPUTERS, has paid 
£620,000 for the privately-held 
Charterhouse Group, a comput- 
ing services company. 

NMW made pre-tax profits of 
£410,000 on sales of £8.7m in 
1990 as it continued its recov- 1 
ery from the effects of the 
decline in share transaction 
volumes. 

Moorgate Smaller 

Mobrgaie Smaller Companies 
Investment Trust has raised 
£5L9m through its flotation,, 
having originally aimed for 
between £L5m and £30m. 

In total, applications were 
received for 48.53m ordinary 
shares <w»i wfll .be allotted. in 
ftdL Applications for warrants, 
at 35p each, totalled 10.46m and 
will have to be scaled down. 

Those who applied for 4JXJ0 
warrants or fewer win rece iv e- 
a frill allocation; applications 
for between 4;001 and 8,000 
warrants will receive 4,000; 
between 8,001 and 10.000 get 50 
per cent; between 10,001 and 
12£00 - SJOOO: between 12£0l 
and 25,000 - 40 per cent; 
between 25,001 and 30,000 - 
10,000; and those who applied 
for over 30,009 warrants 
receive 32 £ per e ent of their 
application. 

Dealings are expected to 
start on May 29. - 


Ject to contract. . 

Tunnelling contracts 
amounted to during toe 

year, and the company said 1 it 
was beginning £35m of zulw 
projects for the watte; oomph 
mes. 

The pretax tine was struck 
after a £260,000 (£400,000) 
charge for' amounts ^recover- 
able on contracts following the 
fall into receivership of a. listed 
construction company. ' 

Net interest payable rose to 

£L76m (£709.008). 


Deputy head ; 
leaves Guinness 


Mr Ken-idd Ozawa, the Bank 
of Yokohama's senior repre- 
sentative on the board of 
Guinness Mahon, its' 65 per 
cent* wired UK merdjaht 

hanking arm, is rafamtlng to 

Japan because of ffl heatih. . . 

His position as deputy chtor- 
Tmm nf Guinness . Mahon Hold-- 
togs will be taken by Mr Shin- 
taro Asai, the general manager 
of the Bank of Yokohama's 
London branch. 


Shandmcjk reshuffle 
as 


Shandwick, the public- rel- 
ations group, has announced 
that Mr Charles Jones is 
resigning as group managing 
director for “health reasons” 
after ten months in the post 
He was. formerly head of 
Shandwick’s North American 
operations, and will remain as 
a non-executive director. 

Mr Dermot McNulty, direc- 
tor of International marketing, 
is appointed chief operating 
officer to take responsibility 
for day-today operations. Mr 
Antony Stoddard, deputy 
chairman, will return to the 
post of group chief executive. 
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ECONOMIC DIARY 


TODAY: Nation ad Association 
of Teachers in Further and 
Higher Education annual con- 
ference in Brighton. 

SUNDAY: Soviet Georgia's 

presidential elections. 

Regional end municipal elec- 
tions 1 r Spain. 

MONDAY: OAU council of 
minister* meet In Abuja (until 
June t). US-sponsored Ethio- 
pian peace talks due to start 
in London. International Whal- 
ing Commission annual meet- 
ing in Reykjavik. 

■ TUESDAY: . Engineering sales 
and orders -at current and 
•constant prices (March). Nato 
defence ministers meet in 
Brussels (until May 29). 
Financial .Times holds two-day 
transport conference at the 
Hotel inter-Continental in Lon-, 
don. 

WEDNESDAY: US Commerce 
Department announces first 
revision of figures for gross 
national product In the first 
quarter, merchandise trade In 
the first quarter and balance 
of payments. The economic/ 
social council of the European 
Community in plenary session 
in Brussels. Post Office 
counter staff are expected to 
strike. 

THURSDAY: Department of 
Energy publishes figures tor 
energy trends in March. 
Department of Transport 
issues statistics for new 
vehicle registrations during 
April. US Commerce Depart- 
ment gives figures for per- 
sonal income during April; 
and single-family home sales 
(April). Scottish Power compa- 
nies share price to be 
announced. Trial due to start 
in Milan of financier Mr Carlo 
de Benedettt charged with 
Iraudatent bankruptcy In con- 
nection with 1982 crash of 
Banco Ambrosiano. Italy's 
biggest bank failure. Euro- 
pean Community/ Association 
of South East Asian Nations 
ministerial meeting in Luxem- 
bourg (until May 31). Confer- 
ence on "European monetary 
union In a turbulent world 
economy - at the Grosvenor 
House Hotel, London; speak- 
ers Include Mr Norman Lam- 
ent and Mr Carl Otto PShl. 
FRIDAY: Bank of England 
publishes the following statis- 
tics; London sterling certifi- 
cates of deposit In April; mon- 
etary statistics (including 
bank and building society bal- 
ance sheets) (April); bill turn- 
over statistics (April) and ster- 
ling commercial paper (April). 
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1819.46 11/8 /89 
2554.69 12/7 /B9 
1248.74 21/5 /91 
1489.71 23/5 /91 
1253602 15/4/91 
12087.06 1117 rm 


1273.71 5 /9 /89 


2528.70 3 /B /90 


136938 16/7 187 


896.67 13/10/87 
95035 14/3 /91 
1612.93 15/3/91 

768J1 29/12/89 
139936 17/7 /87 
5473912/10/87 
139837 5/9/89 
603.48 16/7 /87 


latlon 


Low 


50.71 13/12/74 
4M.Z7 11/12/74 
71.48 2 /12/74 
84.71 25/6/62 
122931 8 AO/85 
380,48 16/1 /91 
33937 Z3A/91 
4935 6 A /75 
19.91 & A 775 
Z7735 15A/81 
6L41 13/12/74 
69.47 13/12/74 
5937 11/12/74 
54.25 11A2/74 
17538 28/5 /SO 
54.83 9 A /75 
1166.91 16A m 
4X46 6 A/75 
52.63 6 A 175 
6236 11/12/74 
5833 6 A/75 
89X28 1 A/91 
7L20 1 A2/74 
975.19 10/11/87 
9030 29/6/62 
994.96 7 A /91 
517.92 30/U/84 
1182020 1/5/90 
6039 6/7 /75 


59-01 13/12/74 


8723 29/5/62 


63.49 13/12/74 




s»ar 

23 


24822 


1831 [1198.71 (1191.99 (1199.03 11120.03 [123232 5/4 987.46 16A 


Mar 

22 


2465.9 


Mar 

21 


24B2J 


M« 

20 


24662 


mr 

17 


24S3.9 


Year 

_3aa_ 


2265.6 


25453 5/4 


1990.2 28/9 


123857 16/7 /87 


25453 5/4/91 


5588 13/12/74 
62.44 12/12/74 
4438 2 A /75 
43.% 13/12/74 
6536 16/12/74 
3121 7 A /^ 
56.01 20/4 165 
3329 17/12/74 
7112 13/12/74 
61.92 13/12/74 


986.9 23/7 /84 



FIXED INTEREST 




PRICE 

INDICES . 

Fri 

Day's 

change 

% 

Tha 

M 2f 

Accrued 

Interest 

xdadl. 
1991 
to date 

1 

Bntnfinciiun 

Upto5iNR(2n.. M 

121.61 

40.07 

12153 

259 

459 

2 

5-15 yens (29) .... 

130.54 

-0.20 

13050 

2.62 

5.15 

’ 3 

0wrl5yem(8) 

13650 

-053 

137.23 

? an 

5.02 

4 

brafeenofrleslA) 

14953 

-056 

149.92 

LOb 

6.11 

5 

Ail stocks (70) ..J 

12959 

-0.14 

130.07 

2.49 

4.92 

6 

litinr 1 Intri 

Up to 5 yeans (1)-.. 

15956 

40.16 

159.11 

0.11 

2.72 

7 

0*er5yearsOQ)..., 

14755 

40.01 

14754 

LOO 

152 

8 

All stocks (11) 

148.16 

40.02 

148.13 

0.97 

156 

9 

Dete & Ums (56) 

109.48 

-♦0.03 

109.45 

2.06 

450 


AVERAGE GROSS 
REDEMPTION YIELDS 


Low 

Co upn an 

C0%-7*»%) 

Mediwn 

Coupons 

<8%-10*%) 

High 

Couppm 

cu%-) 

Irredeemables.. 


5 years. 

15 yean. 

20 yean. 

5 yean. 

15 yean 


20 yean. 

5 yean 1 

15 yean. J 

20 yean. 


Inflation rate 5% Upto5yn. 
WlatJoe rate 5% 0w5yn. 
laflationialelO% UptnSyisJ 
Inflation rale 10% 0w5yn. 


Debt* 


5 yews— 
15 years-. 
25 yean.. 


Fri 

If 


9.18 

933 

9.98 

1034 

1027 

1020 

1031 

10.44 

1034 

1020 


4.06 

4.22 

326 

4.03 


11.88 

11.65 

LL45 


Thu 

May 

23 


Year 

Kawrox.)( 


9.14 

9.76 

9.91 

1031 

1020 

10.12 

10.48 

1037 

1026 

1006 


4.0B 

421 

306 

4.02 


1L88 

1L65 

1L45 


1136 

11.04 

10.95 

1239 

1135 

1106 

12.49 

11.85 

1L47 

10.94 


531 

420 

425 

4.02 


14.43 

13.47 

13.07 


1991 


High 


10.14 
1024 
10.26 

11.15 
10.62 
10.50 
1125 
1030 
1027 
10.48 


16/1 
2 A 
2 A 
2 A 
2 A 
2/1 
2 A 
2/1 
2 A 
31/12 


4.19 2 A 
4.23 17/5 

3.20 21/5 
4.05 19/3 


12.63 9 A 
12-38 18/1 
1206 18A 


J£S_ 


9.11 12/4 
9.46 19 12 
933 14/2 
10.04 20/2 
984 14/2 
9.78 14/2 
10.20 19/2 
9.98 14/2 
9.90 14/2 
983 14/2 


339 18/1 
4.09 18/2 
2.13 2112 
3.90 12/4 


1184 2/4 
11.61 4/3 
11.40 1 13 


(b) l£g%^ 1 ^ 2 ^% 9m2m ^ 10mZm % n ™ 2rl ^ kaM ** 62 - 7 > llim 2*>0-8;2f*”2A62.4;2JOpm2464JL;3pn2V>4A;410pm2469.4;U) 830am 


Base dal e Baaevalac 


Equity sect ! mi erpraup 

Business Services 31/12/90 999.65 Telephone Networks. 30 A 1/34 


Efetty seettw ar gram 


999.65 Electronics 30/12/83 

122838 Other Industrial Materials 31/12/80 


Electricity ,. 

Media. 

Engineering -Aeros pa ce ...... — _ . . 

Engineering -6erwal.-.„ 29, 

Water...™ — ^ 29i . r , 

Conglomerates. .. 31/12/86 1114.07 Otto- Financial 31/12/70 


Base date Basevahie Entity section or wrap Base date Basevalae 


486.00 



517.92 Food Manufacturing 29/12/67 114.13 

1646.65 Food Retailing 29/12/67 114.13 

287.41 taoraixx Brakes.... 29/12/67 96.67 

26L77 All Other 10/4/62 100.00 

63.75 BrltJsb Government 31/12/75 100.00 

128.20 Do. Index-linked 30/4/82 100.00 

128.06 Debs & Loans 31/12/77 100.00 


t Flat yield. A list of coodhpents is available from the Pablbhars, The Financial Times, Number One, Southwark Bridge. London SE19HL The FT-ACTUARIES SHARE INDICES 
SERVICE Includes details of the biformatloa used In the coastnictlon of these indices These are available by subserf ptlon from F1NSTAT, 071-925 2323. 

CONSTITUENT CHANGES: TootaJ 05), Robertson Group (41) and Manchester Ship Canal (44) have been deleted and replaced fay Mirror Group Newspapers (30), Stat-PIns Group (31) and 
Sinclair (Wimara) Holdings 


This sdv guwu cBi is issued Ja anpSace wirir tfac re q uire ment! of due Council of The Inte rnational Stock 
Egrtiangp of the Uaitrrf Kin gd o m and the Republic of Ireland Limited (**Tbe Stock Exchange**). It does riot 
oou stiuw e an offer dr imiuuu a to the patfic an subscribe for or pucchaae any securities. 

Application ban been made to the Coemdl of The Stock Errihaagr for the Ordinary Income shares and chc Zero- 
DWdeud PPeCercnc c than n> be admitted to the Official List. It iseupeqed that fating vrffl become effective and 
fafty will a umror on 30th May 1991. 

ABTRUST PREFERRED INCOME 
INVESTMENT TRUST PLC 

(Incorpo ra ted in England under the Co mpani es Act 1985. Registered No. 2470307) 

PLACING 

by 

GREIG MIDDLETON & CO. LIMITED 

of 9,000,000 Ordinary Income shares at lOQp per share 
and 6,000,000 Zero-Dividend Preference shares 
at 102p per share 


Authorised 

£ 

900,002 

600,000 

1,500,002 


SHARE CAPITAL 


in Ordinary Income shaves of lOp each 
in Zero-Dividend Preference shares of lOp each 


Issued and to be 
issued fully paid 
£ 

900,002 

600,000 

1,500,002 


Abcrnsr Preferred Income Investment Trust PLC is a new investment trust formed with the objective 
of providing shareholders with a choice of high income yield or a specified rate of capital 
appreciation. 

Details are available in the Companies Ffche Service, available from The Stock Exchange, and copies 
of the feting particulars may be obtained during normal business hoars up to and including 29th May 
1991 from the Company Announcements Office (by collection only) at 46-50 Finsbury Square, 
London EC2A lDD arid during normal business hoars on any weekday (Saturdays excluded) up to 
and including 14th June 1991 from: 

Aberdeen Trust PLC Grog Middleton 8c Co. I . farme d 

99 Charterhouse Street . 66 Wilson Street 

London EC1M 6AB ' London EC2A 2BL 

ZStfa May 1991 


The RTTZ Corporation PLC 
NOTICE 

To Holders of Warrants to Bearer 


ORDINARY SHARES OP 
lOp EACH 

IOTICE IS HEREBY GIVEN- THAT a 
Inal Dwtaanfl or 13.5? par Sham 
m pmo on 1 A* 1065 " rapaa r* th» 
wr anOKlSl OacwnDar 1990- 
’aymant at Mb tfindana wfl be tmdrn 
am pmaentaUoq ol Coupon No. S* « 
my of Uw undarmantiaoau oKeua ot 
WpnaM 


8M -B- CUWULAnVE 
PREFCRBICe SHARES OF Et EACH 
NOTICE IS HEREBY GIVEN THAT a 
tiMttnd oM .np pr Sh» WE ba paid 
on 1 July" t89t m napacl cd tha hait- 
ywreaSngSQJunaWI. 

Paytnant oMNa dutdend vA be mada 
Ntar pmaaomUon <tf Coupon Na S8 at 
any ol tha isKMnantkmad eMIcas at 


omcEsoPPAnmrr 
iheHTZCoi p B m N w i’lJC. n»KTZ Corporation PIC 

gla rf WuadCMeN . (TienWerOCfcN 

«st J*«^«Sra»m. London swnveus ". CuwURrahMUbnUBVNd. 
ririnri CM rurr>i« . 1INde*TS(raal r BNlBl8*l «Nr 

aMortBwwratPuc, - auraua Ni— ra U m ba rt BA. 

IQBOe ra ad fa. ff al gl ian jUAmeuaMwift. 

P u mu a Wmuvw Waa Uaw m bcw p SA-- tOOOBniUa.fWrr m - 

g DaWaraUnuii^Luaiinhaiig B W aaOw |wA*l a w» | N | * |S A. 

iMwBvUiKSwtartne . . •MltoaAWtiBon.UiranauMB 

BWMMUI9. 3odNad*8ara>*SuWa 

CHSH»2bUCh.SD«iaranri ■- - CM4CC2Baala.Sn«w6«d- 

OacuSuaaa 

3aeuraw aO pu U Bo n fcDipiXraH. . 

PeNNeftBBRCHBOWaafch.S— sutexl 

- in tyimwtamnm Lfrihad Klnodtxn thaaa i W d tVt 

tm paraUa wRhoutdaawHan tff Unftraj KmgcJom Tbx and far ShanhoWws 
rawfaws rt the (Mod fOifiMA raoy a a* onutt cadateutf by nAranaa to d» 
beac nu at tnoomu TanappScsW* m s» <HM or pqmwm. Wlwm a drafth tot 

'aaiaeme«vapnw*fles.ShwreIieli«»»iWwrimrairi**alli«idNaiBik«» w*ota*i . 

-aw cndK. manst «Ncl» some Unlad Ifiogflom Tra may M tu baofisra. 

Ctuuonu «tam out teOsftd an epraSaHouw, «tfc»r era teefattfawS on or 
Mfar Mendty 3 Jana 1BOI X any e£ ftfl ebora offices b ttmf os HquM l wri on or t«w 
Mania/ W JH»w> ttel Coupona praaen MO fa paytnvnt in fta UaAad Wngriem 

baNftFIVE CLEAR PAVS lor ra ua iu M Pon. ■ _ 

Sbarateldfara ShouW ntd* mat unow tha Company** . ^ggra # ** oeiMa* 

l»ovwlon«i«tlufcrlB**0f*WUBuor«waboiracWtaiAlf"eld*iiedH4W»»i2yBwa 

VwmhaUatoof dudaaton. 

SRt JNlpartBgw^LondoaSWIYAD 

23 May 1090 F.S.WWLEYSaerWary 


A UTOM ATIC 

IDENTIFICATION 


The FT proposes to 
publish this survey on 

June 17 1991. 

The Financial Times 
unsurpassed reputation 
for producing topical 
authoritative editorial, 
ensures that this survey 
will be as essential 
point of reference for all 
businessmen interested 

in fast and accurate 
automatic data capture. 
If you want to reach 
this important audience 
, call Jessica Perry on 
071 873 4611 or fax 071 
873 3062. 


FT SURVEYS 


Base Rate 

With effect from 
close of business on 
24 May 1991 
Base Rate has been 
decreased 
from 12% to 
11.5% per annum. 


aft 

The Royal Bank of Scotland 

The Raya/ Bank of Scotland pic. 

Registered Office: 36 St. Andrew Square, 
Edinburgh EH2 2YB. Registered in Scotland No. 905 12 


BANK OF SCOTLAND 

BASE RATE 

Bank of Scotland 
announces that with 
effect from Friday 
24th May 1991 its 
Base Rate has been 
decreased from 
12.0% per annum to 
11.5% per annum. 


PBAHK OF SCOTLAND 

A FRIEND FOR I .IFF. 



LONDON TRADED OPTIONS 


CALLS POTS 

mm M Od *n H H Ja 


AIN Liras 500 58 76 aa 61} 12 19 

KMI 550 2B 47 SB 23 34 38 

m 9 25 37 62 65 70 

ASM 100 14 15 18 2fa 4«j 6 

ram i no 66 9 12 6 9i0b 

120 3 5 8* 12 16 17 

BriL JUrKn 140 22 24 28 3 5 7h 

(*161 * ISO 7 13 17 Ultt 17 
U0 2 66 9 28 30 31 


SnKI Bcc- 


dam A 

750 

U 

86 104 

10 

17 

22 

(*790) 

800 

31 

55 

74 

28 

37 

44 


850 

11 

32 

50 

63 

64 

65 

Boob 

330 

40 

49 

55 

4b 

7b 10b 

rater 

360 

16 

29 

37 

1318b 

21 


390 

5 

16 

23 

34 

37 

39 

B.P. 

300 

29 

36 

40 

3b 

7 

11 

ram 

3301012 

17 

24 

16 

21 

24 


360 

3 

7 

13 

41 

42 

43 

British Straf 

120 

9 

10 

12 

5b 

7b 

9 

ri27) 

130 

3 

3 

7 12b 14b 

16 


140 

lh 

2b 

4 21b 22b 

23 

Bb 

950 

- 

- 

102 

- 

- 

42 

<•976 ) 

977 

36 

70 

_ 

32 

43 

- 


1000 

- 

- 

72 

- 

- 

65 

C&MftK 

460 

50 

65 

_ 

6 

12 

_ 

rso 2 > 

500 

22 

41 

S3 

21 

28 

32 


550 

6 

IB 

32 

S5 

60 

65 

CMuukh 

360 

32 

45 

53 

611b 

14 

1*3871 

390 

14 

27 

36 

21 

26 

28 


420 

4 

16 

22 

44 

46 

48 

CM. (Mob 

460 

41 

57 

59 

6 

15 

18 

1*488 ) 

500 

16 

25 

39 

24 

35 

39 


550 

2h 

10 

19 

67 

72 

74 

Ftara 

420 

59 

74 

W 

3 

6b 

9 

P470 ) 

460 

30 

45 

56 

12 

17 

21 


500 

U 

25 

36 

36 

39 

41 

GXN 

300 

50 

52 

_ 

2b 

7 

_ 

C*343) 

330 

Z7 

» 

42 

8 

17 

20 


360 

IX 

18 

27 

24 

34 

37 

finadlte. 

750 

52 

73 

90 

13 

24 

32 

<*7771 

BOO 

25 

44 

60 

38 

47 

53 


860 

8* 

24 

40 

76 

81 

87 

I.C.L 

lyys 

90 

115 

150 

29 

52 

59 

[*12403 

1250 

5B 

87 125 

50 

75 

80 


1300 

36 

67 

100 

82 105 104 

Khgflster 

420 

66 

77 

_ 

3b 

B 


[*473 ) 

460 

36 

49 

63 

12 

20 

24 


500 

15 

28 

40 

36 

40 

44 

Utenfer 

240 

31 

40 


3 

6b 

_ 

(*26«) 

260 

17 

26 

31 

8b 

14 

16 


280 

8 

16 

20 

20 

25 

27 

ted Sera 

500 

18 

33 

43 

14 

18 

23 

1*514 1 

560 

3 

12 

22 

56 

56 

57 

MAS 

240 

18 

27 

32 

5 

8 

10 

{*249 ) 

260 

714Jj 

21 

1516b 

19 

Satetay 

360 

Z7 

39 

48 

7b 

11 

15 

ram 

390 

ID 

21 

29 

21 

25 

28 

aw; Tran- 

500 

27 

38 

47 

15 

26 

28 

<*502 > 

560 

7 

14 

27 

SO 

52 

55 

StDT^VOSC 

90 

12 

15 

_ 

3 

5 

_ 

P99I 

100 

5b 

9 

12 

7 

10 

11 

Trztog* 

220 

26 

36 

40 

5b 

9b 

15 

<•237 > 

240 

13 

24 

27 

13 

ia 

25 

IML Btesfts 

360 

19 

29 

37 

ID 

17 

20 

1*363 ) 

390 

7 

15 

23 

30 

35 

37 


CMJS POTS 


mm 


Jri 

to 

tan 

Jti 

Qd 

Jm 

UflUOT 

700 

56 

77 

90 

7 

14 

20 

(*737 1 

WO 

22 

45 

60 

30 

39 

41 

If tarn* 

300 

17 

a 

39 

9 

26 

IB 

P303 ) 

330 

612b 

21 

28 

33 

35 

feflra 


■tar 



*tar 



EkcPtt. 

1850 400 

- 

- 

10 

- 

- 

<*£2209 

1900 350 

- 

- 

20 

- 

- 

Suntan Qa 

180 

3b 

_ 

- 

b 

- 

- 

(*215 J 

200 

16 

- 

- 

lb 

- 

- 

mm 


Ho tai Ibi Hu tag tor 

Brit tan 

600 

11 

47 

93 

9 


36 

fMZI 

650 

b 

18 

31 

42 

53 

62 

BAA 

470 

11 

79 

41 

3 

70 

23 

<*429 ) 

460 

1 

13 

22 

32 

45 

47 

BAT lads 

MO 

45 

67 

67 

1 

14 

24 

1*692) 

700 

6 

35 

40 

12 

35 

47 

BTR 

360 

Zl 

41 

46 

Z 

6 

11 

rate) 

390 

3 

20 

28 

9 

19 

25 

Brit. TetEran 

360 

19 

30 

37 

b 

1012b 

(*378 ) 

390 

l 

12 

20 

13 

25 

27 

GtemSdi 

360 

5 

7? 

31 

6 

15 

20 

raw) 

390 

1 

’b 

17 

33 

34 

37 

EraOra Eke 

UB 

16 

20 

22 

1 

7b 

11 

[*1941 

200 

3 

9b 

13 

6b 

18 

20 

Ura 

900 

3b 

73 

95 

lb 

70 

28 

1-934) 

950 

4 

44 

65 

22 

42 

50 

GEC 

180 

16 

20 

22 

b 

44 

6b 

(195) 

200 

lb 

6b 

11 

614b 

17 

Kansan 

200 

1419b 

26 

1 

4b 

6b 

<*213 1 

220 

b 

Bb 14b 

8 

14 

16 

LASttO 

300 

27 

40 

- 

l 

7b 

- 

[*325 ) 

330 

5 

19 

30 

10 

19 

25 


140 

16 

73 

76 

1 

4b 

7 

C*155> 

160 

2 

10 

15 

7 

12 

17 

P. AO. 

WO 

42 

63 

70 

1 

8 

19 

rater 

600 

2b 

31 

41 

25 

32 

42 

HUaitni 

IM 

16 

71 

28 

1 

9 

12 

1*173) 

UO 

lb 

11 

17 

7b 

22 

24 

PradnUN 

220 

6 

18 

22 

7 

8b 

13 

(*224 ) 

240 

1 

Bb 

13 

17 

20 

24 

Rul 

770 

9 

20 

26 

2 

1? 

16 

C*227 ) 

240 

1 

11 17b 

16 

21 

26 

RTA 

460 

59 

74 

81 

1 

4 

9 

1*516 > 

500 

20 

42 

53 

1 

13 

21 

Scat. Altai 

360 

28 

37 

45 

1 

9 

12 

f*386) 

390 

3 

19 

28 

5b 

23 

25 

Tom 

780 

3b 

19 

74 

2b 

9b 

12 

raw) 

300 

1 

8b 

M 

21 

22 

24 

TtlRIS 

WMer 

300 

10 

19 

22 

lb 

16 

20 

P307) 

3 30 

1 

6 

U 

2b 

Z7 

41 

mm 


M 



M 



STC 

280 

_ 

_ 

_ 

fa 


- 

{*320) 

300 

- 

- 

- 

fa 

- 

- 

Optra 


An 

to 

D(£ 

taa 

tap 

Bk 

AttqrNK. 

PM 

21 

28 

37 

2 

7b 

«b 

(*278) 

280 

7b 

16 

25 

9 

15 

18 

Aast/ad 

U 

610b 12b 

2 

4b 

6 

P64) 

70 

2 

5b 

7b 

7 

9b 

U 


420 

26 

37 

30 

7 

19 

27 

1*432 ) 

460 

6 

18 

30 

33 

42 

45 

Blae Cbclt 

240 lib 

24 

28 

7b 

14 

29 

(*212) 

260 

4 

13 

19 

21 

27 

29 


CALLS PUTS 


Optra 


Jm 

bp 

tat 

Ja 

tap 

to 

BrttfefcGu 

240 9b 

13 

20 

5 

13 

15 

P242) 

260 

2b 

6 

12 

20 

27 

29 

Ofras 

200 

10 

17 

22 

7 

14 

17 

ran > 

220 

3 8b 

- 

21 

27 

- 

EBOUMri 

460 

35 

60 

80 

17 

33 

40 

(*475 ) 

500 

16 

43 

55 

40 

52 

M 


1100 

77 

219 137 

8 

25 

35 

nun 

1150 

44 

85 

107 

23 

44 

55 

HMnrSUd. 550 

79 

55 

70 

14 

28 

36 

1*560) 

600 

9 

30 

45 

41 

55 

62 

HHteMB 

220 

9b 

19 

25 

7b 

13 

15 
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r FINSTAT, the Financial Times Statistics Service, offers a unique 
wrJ ; range of electronic information relating to the FT-Actuaries Shane Indices. 
' j Your PC can now access all of the actual statistics used in calculating 
£ this important series, bringing new accuracy to your analysis. 
i Printed details are also available. 

For further information contact FINSTAT on 071-925 2323 


Gerrard & National 

HOLDINGS PLC 


RESULTS FOR THE YEAR ENDED 5TH APRIL 1991 

1 991 1990 


Profit for the year after tax 
Total cost of dividends 
Disclosed shareholders" funds 


£12.128 m 
£ 7.986 m 
£94.299m 


C 8.523m 
£ 7.265m 
£ 88.643m 


GROUP PROFIT FOR THE YEAR Group profit for the year ended 5th April 1 991 amounted to 
£12,128.000 after providing for taxation and minority interests. Group profit has been struck after a 
modest transfer to inner reserves (1990 no transfer). As described below a provision has also been 
taken cfirectiy against inner reserves. 

DIVIDEND A final dividend of 14J5 pence (1990 16 pence) is proposed. This together with the interim 
dMdend of 6 pence (1990 3 pence) wfflmaJtaa total distribution of 2023 pence, which represents an 
tncreaseo# 73% on 1990. The proposed final dividend on the ordinary 25p shares will be payable on 
Monday 1st July 1991 to shareholders on the register at the close of business on Friday 14th June 
1991. 

DISCLOSED SHAREHOLDERS' FUNDS The Group's dtedosed shareholders' funds at 5th April 199) 
amounted to £94.3 mi II on compared to £88.6 million last year. 

TRADING CONDITIONS During our year to 5th April 1991 United Kingdom Clearing Bank Base Rales 
feC from 15 percent to 12 '^percent. In the first halt of the year they fefl ty one per cent in one movement, 
and in the second half of the year by one and a halt per cent in three reductions of a half per cent 
Whilst these fails presented favourable trading conditions accurate timing was important as the 
reductions were often discounted by the markets well in advance. 

REVIEW OF OPERATIONS Gerrard & National Limited and Gerrard & National Securities Limited, the 
market making subsidiaries, which are effectively managed as one unit, both traded profitably. Overall 
trading profits were buoyant and were evenly split between the first and second half of the financial year 
with profits being made In all four quarters. This year a contribution was also made by Gerrard & 
National Options Limited which makes markets In Stock Exchange Index futures and options. 

GNI Limited our 70% owned subsidiary, which operates as a futures and options broker and fund 
manager, benefited from foe continued growth in futures and options markets and after tax profits 
increased by nearly 30% to £2.97 million. 

Gerrard Vivian Gray Limited, our stockbroking subsidiary, while profitable In the first half of its year 
incurred losses in the second half resulting In an overall loss forthe period to 25th January 1991. In the 
quarter since then Gerrard Vivian Gray has returned to profitability as Stock Exchange turnover has 
increased and as the loss making financial services division has been cut back. 

Last year we stated that we had reviewed all foe Group's operations and intended to withdraw from 
businesses that did not have realistic prospects of providing an appropriate return on capital. During 
the course of the year we have continued to run down our commercial banking business. Because of 
the extent of adverse economic conditions and the consequent difficulties in obtaining the repayment 
of bans at fuB value this withdrawal ted to the need for further significant provisions in October 1 990, as 
previously stated, and again finally in Apri 1991. The Board is now confident that there wfil be no need 
for any further provisions. 

ACQUISITION Last year we also stated that we would seek new areas of business if they met our 
criteria. We have now agreed to acquire the Stock Exchange moneybroking business LM 
(Money brokers) Limited from Exco International PLC. Details of this acquisition are set out in a- 
separate press release also published today and shareholders wi/f receive a circular wiftfi detaJte fn the 
near future. 

SUMMARY 1990/91 was a successful trading year. Further reductions in interest rates as inflation 
subsides and as the economic recovery proves muted should benefit foe market making subsidiaries, 
and our other subsidiaries are wen positioned to take advantage of any increased turnover in their 
markets. 


23rd May 1991 


i 
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Dresdner confirms Allianz holding 


By Andrew Fisher in Frankfurt 


MR Wolfgang Rffller, the chief 
executive of Dresdner B ank , 
surprised the German financial 
community yesterday by 
admitting the bank had a 10 
per cent stake in the big 
Allianz insurance group. 

He also told the bank’s 
annual meeting that Allianz, 
which is Germany's and 
Europe's largest insurance 
concern, was believed to have 
a similar, or even slightly 
larger, holding in Dresdner. 
Allianz did not comment. 

Ur Roller's statement 
marked the first co nfirma tion 
by Dresdner that it was a 
shareholder in Allianz, 
although there has been 
previous speculation of this. 
He added that the bank had 
recently increased its stake to 
10 per cent - he did not say 
from which level - to take 



; Roller, surprised 
community 


account of tax advantages for 
stakes of this size. 

Another reason was to 


cement the business links 
between the two concerns, 
under which they sell each 
other’s hanking and insurance 
products in central Germany. 

The announcement of the 
holding comes not long after 
the news that Dresdner had 
sold 10 per cent of 
Metallgeseilscbaft, the German 
metals. mining, and 
engineering company, to 
Daimler-Benz. This reduced the 
bank's stake to 13 per cent, in 
line with its policy of gradually 
reducing its industrial 
holdings. 

Since German companies do 
not have to detail 
shareholdings below 25 per 
cent, such disclosures meet 
with intense interest among 
investors. 

At yesterday’s share price, 10 
per cent of Allianz was worth 


DM4J2bn (S2.5bn) and 10 per 
cent of Dresdner DML4bn. A 
few years ago, Deutsche Bank 
revealed it owned 10 per cent 
of Allianz as part of the filing 
for its Tokyo share listing. 
Allianz's biggest shareholder, 
with 25 per cent, is Munich 
Reinsurance, in which Allianz 
in turn owns a stake of the 

came gixp 

Commenting on Dresdner 1 s 
progress in the first four 
months of this year, Mr Roller 
said partial operating profits - 

grinding trading on its OWU 

account - were 10 per cent 
higher than m the same period 
of 1990. 

On Thursday, Deutsche 
Bank also announced a 10 per 
cent increase, but said its full 
operating profit (including own 
account business) was 20 per 
cent higher. 


NTT down 
13.9% and 
warns of 
further fall 


Japan’s top steel groups 
hit by sharp rises in costs 




By Stefan Wsgstyl 


By Stefan Wagetyt In Tokyo 
SEVERAL of Japan’s leafing 


Veba boosts 
sales and 
earnings 


Pinault in deal for Conforama 


By William Dawkins in Paris 


By David Good hart 
in Bonn 


VEBA the German energy and 
chemicals group, recorded a 
rise in sales and earnings in 
the first quarter of 1991 to 
DMl.21bn (3711m) on a 
turnover of DM54 .6bn, after a 
drop of almost 10 per cent in 
1990 pa wring s from DML34bn. 

The first quarter saw an 11.4 
per cent increase in sales to 
DMl4.7bn and a rise in 
earning s of DM3m to DM240UL 
The company described the 
start to the year as 
encouraging, despite slightly 
depressed trading conditions 
abroad. 

Mr Klaus Piltz, Veba 
chairman, said the company 
was on course to Invest nearly 
DM8bn in east Germany, 
mainly in the energy sector, 
out of a total investment 
projection of DMSObn over the 
next four years. 

By 1995 he expected east 
German turnover of DMIObn 
and earnings of at least 
DMlOOm. 

Mr Piltz also said the 
company would be increasing 
its Inte niattonaBsa tlon in tha 
core fields of electricity, oil, 
chemicals, trade, transport and 
services. 

Veba, which owns the utility 
Prcussen Elsctra, favours the 
building of new nuclear power 
stations in east Germany, 
however. Mr Pilt2 said an 
essential precondition 
was cross-party consensus 
on Germany’s future energy 

mi*. 

Reserves have been 
strengthened following the sale 
of Feldmuhle Nobel to the 
Swedish group Stora. 
Feldxnilhle is once more the 
subject of takeover 
speculation, with Stora now 
apparently poised to sell its 
controlling stake in the 
conglomerate. 


PINAULT, the diversified 
French timber, electrical 
distribution and international 
trading group, was yesterday 

S ilsed to take control of 
onforama, the country’s 
largest f urnitur e retailer. 

Conforama, which owns 250 
Stores awri has an annual 

turnover of more than FFrl2hn 
($2bn), is part of Finance re 
Agache, the main financial and 
industrial holding company of 
Mr Bernard Arnault, chairman 
of the LVMH luxury products 
group. 

A merger would be part of 
Mr Arnault’s strategy of 
focusing Financiere Agache 


more closely on its core luxury 
goods holdings to make it more 
coherent to investors. 

The companies are 
completing the final touches of 
what is understood to be a 
highly complex deal, the 
de tails of which are due to be 
announced on Monday. 

The shares of Pinault and 
Bon Marche, the stores group 
which controls Conforama, 
have been suspended, 
following intense speculation 
that a deal was in the offing. 
Neither side was prepared to 
comment yesterday, though it 
Is understood this will not be a 
straight cash sale. 


Pinault was, until three 
years ago. an obscure 
Breton-based timber and 
products group, which 
achieved fame by buying the 
troubled paper group, ChapeDe 
d’Arhlay, in 1987 and the 
selling it, at a substantial 
profit last year, to Kymmene of 
Finland. 

Last year, Pinault took over 
CFAO, an African trading 
company which owns France's 
largest electrical distributor 
and sold at a large profit La 
Ruche Mdridionale, a 
supermarket chain whicb 
CFAO had bought a year 
earlier. 


Algoma proposes survival package 


By Bernard Simon in Toronto 


ALGOMA Steel, the ailing 
Canadian steelmaker, has pro- 
posed a survival plan which 
would involve more than halv- 
ing its workforce, converting 
some of its CSSOQm (US$895 -6m) 
debt into equity and sharply 
curtailing its product line. 

Algoma, which is Canada’s 
third biggest steel producer 
and the mainstay of the 
Ontario city of Sault St e-Marie, 
is in danger of collapse without 


sacrifices from lenders, work- 
ers and government. It lost 
C$704m last year and expects 
to be C$1 16m in the red in 199L 

The company has proposed 
withdrawing from the rail, 
structural steel and tube busi- 
nesses and focusing on sheet 
and plate for the automotive 
and construction industries. 
Present production capacity is 
about 2JBm tonnes a year. 

The change in product m« 


would involve cutting the 
workforce to 3^50 by the end 
of 1995, from the present level 
of 7,100. It is also seeking a 20 
per cent pay cut for remaining 
employees and a seven-year 
moratorium on strike action. 

Algoma is a wholly owned 
subsidiary of Dofasco, Cana- 
da's biggest steelmaker. 
Dofasco earlier this year wrote 
off its entire CS713m invest- 
ment in the company. 


NIPPON Telegraph and 
Telephone, the Japanese tele- 
communications utility, suf- 
fered a 13-9 per cent decline In 
consolidated annual pre-tax 
profits to Y440bn ($3-2lbn), 
due to government-enforced 
rate cuts and Intense competi- 
tion from newly established 
carriers. 

The group warned profits 
would foil farther this year, 
with little prospect of signifi- 
cant improvement 

NTT's performance high- 
lights how privatisation and 
partial deregulation has trans- 
formed the Japanese telecom- 
munications industry. NTT is 
Obliged by law to maintain a 
host of loss-making and mar- 
ginal services, Inducting net- 
works in rural areas, whilst 
having to share its profitable 
intercity routes with compa- 
nies set up since deregulation 
in the mid-1980s. The group 
also faces the prospect of a 
planned government review in 
the mid- 1990 s which could 
result in NTT’s break-up. 

Consolidated sales In the 
year to end-March rose 3J> per 
cent to Y&25Zbn. Operating 
profit fell 11.7 per cent to 
Y623bn and net profit by 15.2 
per cent to Y236bn. This year 
NTT forecasts a further per 
cent foil in pre-tax profits to 
Y429bn despite an expected 1 
rise in sales to Y6,482bn. 

NTT said it boosted reve- 
nues by marketing premium 
services including mobile tele- 
phones, leased lines and call- i 
forwarding systems. But oper- : 
a ting margins were hurt by i 
the cost of efforts to improve | 
customer services. 

For the parent company, 
NTT posted sales of Y5£58bn« 
up 3.2 per cent and pre-tax 
profits of Y4I4bn, a 145 per 
cent folL 


sharp rifrflipes in awtymi prof- 
its and warned of farther likely 
decreases in the current year, 
due to rising costs of labour, 
transport and raw materials. 

Despi te record sales, failed 
by fasbgrowing ca p ital spend- 
ing in Japan, four out cf the 
five biggest groups saw profits 
foil by up to 39 per cent in the 
year to March, (hily Kobe Steel 
avoided a foU, since only half 
its sales come from steeL 

The outlook for the current 
year is poor, even though 
demand is expected to. stay 
fairly firm. Nippon Steel Is 
bracing itself for a 25 per 
follin pre-tax profits to Yl20bn 
(1872m). 

Kawasaki Steel, which 
e x pe cts a gfaniiar fleetin g , said, 
that at -home private invest- 
ment in equipment and hous- 
ing was expected to slow and 
the still-stagnant American 
economy was a source of con- 
cern. 


"An optimistic outlook 
would therefore not be reafis- 
Hr ftf/ww/wer, is spite of Stien- 
uous rattamlbatkm efforts In 
tile company, labour and cob* 
trading-out cods, depre dation 
and frita regt costs are rising, 
p i itH wy considerable pressure 
OB earnings." 

However, Sumitomo said 
first-half profits would be just 
Y23bn, down 30 per cent on 
last year’s second ham • 

In common with Kawasaki 
Steel, Sumitomo said costs 
were expected to keep rising, 
especially labour costs. The 


steelmaker?’ pBght 1# 
eximple rftte 1°) *? , ; 
labour shortages on J z pftwe 

^primar y 

Kobe Steel achieved record 
and profits due to sharp 
increases in NdesofchtPg 
ynA aluminium products Mm 

of machinery. : <• ■ 

It predicted a motet i«_ger 
cent increase In pre-tax profits 
in the current year. „ 

Total steel production last 
year rose by 3,57m tonne? <o 
111.7m tonnes, still short of the 
til-time record of 120m tonnes 
litim 
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Nippon Stool 
NKK 

Sumitomo Metals 
Kawasaki Steel 
Kobe Steel 
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NEC profits tumble to Y134bn 


By Robert Thomson in Tokyo 


„ ». -rt *• 


Ricoh expects 
steep decline 


BP unit suspends gold mine operations 


BP*s Canadian subsidiary is 
suspending operations indefi- 
nitely at Its 75 per cent-owned 
Hope Brook gold mine in New- 
foundland, as a result of efflu- 
ent treatment problems, writes 
Bernard Simon. 

Hope Brook, which has been 
plagued by technical and finan- 
cial problems since it came 
into foil production two years 
ago, said the closure could last 
as long as five or six months 
and will involve the lay-off of 
250 workers. The company will 


then assess the “economic 
advisability” of resuming 
operations. 

Hope Brook said although 
newly installed effluent treat- 
ment facilities were operating 
satisfactorily, holding ponds on 
the property contain substan- 
tial amounts of contaminated 
effluent, resulting from the 
failure of older treatment 
equipment. 

The shutdown will allow 
time for further reduction of 
contaminant levels in residual 


material before its release to 
the environment. 

The underground mine,., 
which started production in 
1989, has a capacity of 120- 
140,000 ounces of gold a year. 
But its performance has fallen 
well below expectations, with 
losses of C$I&8m (US$165m) in 
1989 and C$49-8m last year. 
Last year’s results Included a 
C$30m writedown of assets. 
The mine suffered a farther 
C$8. lm loss in the first three 
months of this year. 


RICOH, the Japanese 
photocopier maker, has fore- 
cast sharp declines in consoli- 
dated profits for the year to 
March 1992, writes Emiko 
Terazono In Tokyo. 

The office equipment maker 
expects a 28 per cent foil in 
pre-tax profits to Y27bn 
(Ji97m) and an 185 per cent 
drop in after-tax profits to 
Yu bn on a 45 per cent rise in 
sales to Y 1,050 bn. Sluggish 
demand in US and Europe and 
slower domestic growth will 
hold back results. 

For the previous business 
year aided March 1991, Ricoh 
posted a 215 per cent in pre- 
tax profits to Y37.6bn on a 
20.1 per cent rise in sales to 
YLOOSbn. But after-tax profits 
fell 145 per cent to Y135bn 
due to depreciation burdens. 


NEC, the Japanese electronics 
company, reported a 225 per 
cent foil in consolidated pre-tax 
profit to Yl34.19bn ($979m), 
following significant losses 
from its withdrawal from the 
US audio-visual equipment 
market and a weaker perfor- 
mance by qwnlenndnefnr gnfr. 
sidfoEtes. 

The company reported a 7.4 
per cent Increase to Y3JS99bn 
in sales for the year to end- 
March, as domestic sales of 
co m puters increased and com- 
munication equipment sales 
were higher in Japan and in 
foreign markets. 

Sales of electronic devices, 
including semiconductors, fell 
9,3 per communications 
systems sales rose 11.6 per 
cent, and computers and 
Industrial electronic system 
sales Increased 105 per cent. 

Slower semiconductor sates 
were blamed on “stagnation” 
in prices for memory chips. 


while “overseas markets were 
marked by continued trade 
friction”. 

Japan and the OS are negoti- 
ating a new agreement on 
access for foreign chips to the 
Japanese market, and trade 
friction is likely to lessen, if, as 
expected, the pact is concluded 
in coming weeks. 

NEC said expansion was also 
hindered by the Gulf war, a 
.rise in Japanese interest rates, 
and the poor performance of 
stock markets test year, in par- 
ticular, the Japanese stock 
market, which fell by as much 
as 48 per cent. 

For the current year, the 
company is concerned about 
the strength of the yen and a 
possible deterioration of 
domestic business conditions, 
but expects that sates will rise 
5 per cent to Y35(ttn and that 
pretax profit will increase to 
YTTObn. 

• Sharp, the Japanese con- 


sumer electronics and office 
equipment maker, reported a 
XOB per cent increase in pre- 
tax profit to YB9 2bn on a S per 
cent increase in sales to 
YJ.lS2.7btk but is also con- 
cerned about a possible stew- 
ing of domestic demand this 
year. 

The company said domestic 
demand remained buoyant for 
cordless telephones, ward pro- 
cessors, facsimile machines 
and air conditioners, white for- 
eign demand was strongest for 
video equipment and personal 
computers. 

Company officials were con- 
cerned about economic condi- 
tions in Europe and the US. 
but hopeful that demand 
will increase this year in east- 
ern Europe and the Soviet 
Union. 

Sales are expected to rise 
sSghtiy to YU220bn, white pre- 
tax profit is predicted to be 6 
per cent higher at YSSbn. 


- « ■ r* 


Fresh orders help MHI advance 14.1% 




By Robert Thomson 


MITSUBISHI Heavy Industries, 
the Japanese shipbuilder and 
heavy machinery maker, lifted 
pre-tax profit 14.1 per cent to 
Yl672bn (SL2bn) in the year to 
end-March, as increased capital 
spending by Japanese compa- 
nies created new demand for 
industrial machinery and 
orders for new ships rose 
sharply. 

Japanese shipbuilders have 
just emerged from a slump 
that forced cuts in capacity, 
but MHI and other builders 
have reported that order books 


are full until 1994. 


Companies are wary of increas- 
ing shipbuilding capacity, fear- 
ing a surge In supply could 
lead to another slump and are 
hamy to increase gradually 
thear earnings from ships. Min 
said consolidated sales rose 

12.6 per cent to Y2£65bn, while 
sales In the shipbuilding and 
steel structure division rose 

10.6 per cent to Y319J7bn. 
Heavy machinery sates rose 

20 per cent, general machinery 
and refrigeration systems 
increased 1L9 per cent, aircraft 


and special vehicles 11-8 per 
cent and power systems 3J2 per 
cent. The company said 
exports rose 26.4 per cent. 

Another leading shipbuilder. 
Ishffcawajiiaa-Hariiua Heavy 
In dustri e s (BQ), rep or te d a 785 
per cent increase In pre-tax 
profit to Y27bn on a 155 per 
cent rise sales to Y73i-3bn. 

For the current year, IHI 
expects a 95 per rise m sates to 
YSOQbn and, as capital spend- 
ing growth has fallen recently, 




pre-tax profit is expected to 
remain Bat at Y27bn_ 


Y37bn. 


WORLD COMMODITIES PRICES 


WEEKLY PRICE 
CHANGES 


Gold per troy oz. 

Sllver Per troy o z 
Aluminium 89.7% (cash) 
Copper Grade A (cash) 


Lead(cash) 
Nickel (cash) 
Zinc SHG (cosh) 


Tin (cosh) 

Cocoa Futures (Jul) 
Coffee Futures (Jul) 


Sugar (LDP Paw) 
Barley Futures (Nov) 
Wheal Futures (Sep) 
Cotton Outlook A Index 


Wool (84a Super) 
OH (Brant Blond) 


Latest 

Change 

Year 

High 

Low 

prices 

on week 

ago 

1991 

1991 

S3S6.05 

+ 0.75 

$367.25 

$382^5 

$353.55 

23S.0Op 

+ 0.80 

309.05p 

237.70p 

1B3.35p 

$1269.5 

-388 

SI 550 

$1570 

$1283 

C1285.5 

+78 

£1500 

£1472 

£1241.0 

£315 

-12 

£487 

£382.5 

£292X3 

S8270 

-80 

$8475 

£92378 

$8110 

SI 078.0 

-11.5 

SI 767 

SI 430 

$1076.0 

S5685 

-60 

$6365 

$5915 

S5470 

£806 

-3 

£063 

£714 

£596 

£530 

-28 

£658 

£813 

tyjn 

5202.0 

+ 3.50 

$356.00 

5236.0 

$194.0 

£112.10 


£116.45 

£12180 

£107.75 

£111.80 


£113.85 

£141.10 

£111.60 

85XJ5C 

+ 0.80 

88.65c 

86X25C 

62.65c 

382p 

-7 

536p 

421 p 

329p 

S19.32SW 

-025 

S16.75 

S29.15 

$16.75 


COCOA - LotMfaM* rox 



Close 

Previous 

Hlgh/Low 

Mey 

592 

580 

580 580 

Jul 

806 

800 

606 5B8 

Sw 

838 

8Z7 

638 827 

Dec 

874 

684 

674 684 

Mar 

706 

697 

706 897 


Turnover 3878 (1738) kM«M0 tome* 
tCCO Indicator prices (SDH* p«r tonne). DsBy 
price tar May 23 77S22 (78825) W day avarsga 
tor May 24 78148 (783.42) 


dose Previous High/Low 


Close Prevtaua 

A fnmM ma, H7% porBy (8 per tonne] 
Cash 1288-70 1288-80 

3 months 1288-300 1318-8 

Copper, ftm A (£ per tonne) 

Cash 1285-6 1284-5 

3 months 1300-1 1286-7 

Lead (E per tonne) 

Cash 314-fl 318-8 

3 months 326-7 330-1 

HfcAal (8 par tonne) 

Cash 828080 8125-35 


(Prices supplied by Amalgamated Meal Trading) 

Hlgh/Low AM Official Kerb close Open Interest 
Total dally turnover 20^463tots 


QtUlHi <WL (Llgtw) 48,000 |)S jpgHs S/hsmsi 


12988 83,788 lots 

Total dally turnover 26222 lots 


1285/1275 

1300/1290 


1275.562 

1282-2-5 


1298-7 119,314 tea 

Total daily turnover 2383 tats 


311.51311 

330/322 


311-1.5 

muo 


326-7 13880 lots 

Total daily turnover 2220 tats 



Latest 

Prevloua 

Hlgh/Low 


Jul 

21.18 

21.02 

21 .21 

21X33 

Aug 

21.17 

21.0* 

2120 

21J0* 

Sep 

21.22 

21.13 

21-25 

21.12 

Oct 

2129 

21-22 

2131 

2120 

Nov 

2125 

2129 

21X35 

2128 

Dec 

21.40 

21X38 

21.40 

2122 

Jan 

21X32 

2129 

21X32 

2125 

Feb 

21.26 

21.23 

2128 

212* 

Mar 

21.18 

21.18 

2120 

21.11 

Apr 

21.18 

21.14 

21.18 

*1.12 


Chicago 


SOWAWB 3.000 Oa mwi, caatsAWO tmahe* 

Pose Previous K/gh/Low 

Jul 574MJ 582/0 58 VS 573/0 


HEATNOOfl. 


Per toons u n is a* otherwise i 


c-canta lb. w-Jul. 


London Markets 


May 

508 

494 

503 490 

3 months 

0250-70 

Ju€ 

830 

519 

530 519 



Sep 

556 

5*1 

555 843 

5* par tome) 

Nov 

578 

665 

579 587 

Cash 

568040 

Jan 

597 

567 

598 593 

3 roamfas 

875640 

Mar 

619 

814 

619 816 

Unhoped 

U Mgh C 


6250/8225 

8275/8125 


82*080 12,706 low 

Total d&ny turnover 1.623 lota 


<2.000 US asns, coma/UB gain 
Previous Hlgh/UM> 


Aug 

578/4 

3*6/8 

988/8 

Sep 

580 a 

380/2 

500/4 

Nov 

588/2 

587/2 

ooq/q 

Jen 

600/4 

808/0 

6wo 

Mar 

811/8 

8WD 

821/0 

May 

atom 

827/4 

830/0 


3* “ 


- 3 * .* jtf 


B2V4 83312 


575880 8333 lota 

Total dally turnover 8.154 Iota 


Gloss Previous 


Crada oM (per barrel FOB) 


Brant Blend (dated) 
Brent Blend (Jul) 
W.T.I. (1 pm eat) 


S15S08.05U +.025 
S18.758.85 4-0X6 

SI 0. 30-9. 35 + .Q75 

S21.18-1.15u +.175 


Aug 17180 171.60 

Oa 170.00 171-20 

Dec 175X10 174-40 

Mar 173.00 172.40 

May 176X10 175.00 

Aug 17880 

0« 100.00 181.20 


(3 per tonne) 

Hiflh/Low 

173.00 171.00 
17120 T70XB 
175X10 172.00 

174.00 172.00 

176.00 
178X10 
10080 


Tumover3223 (6520) Iota of 5 to nn es 
ICO Indic a to r prices (US cento per pound) tor 
May 23 : Comp, dally U5J3 (86.12). 15 day 
average 8780 (87.909 

POTATO** - lottos POX Cflonm 


Caah 1076-7 
3 months 1090-2 


10728 

10B8J58X) 


SPOT; 1-7320 


3 months: 1.7090 


6 months: 1.8910 


9 months: 1.S787 


5595 

5809 

9610 

5579 

5825 

5850 

5650 

5815 

5685 

5719 

5720 

5689 

5835 

5855 

5840 

BBSS 

50*0 

5855 

5950 

9090 

6030 

8045 

8039 

0020 

6130 

8135 

6135 

6100 

0145 

8150 

8190 

8110 

6045 

6055 

8049 

8020 

5630 

58*0 

9840 

5820 


SOTABSAX OB- 60.000 toe centime 

Ctoe s Pre sto ns MfiMLaw 


Previous HlghfLmr 


COCOA 10 tonmmS/toflnea 


Jt4 20.03 

Aus 2028 

Sep 20.44 
Oa 2080 
Omc 21.03 
Jan 21.16 
Mr 21.48 
May 2185 


20.«3 ' 20.68 

2088 2089 

20.78 2085 

28.90 2106 

2126 2SJ7 

21.40 2180 

21.72 2182 

2202 22.10 


WhBo Close Previous Hlgh/Lnw 


(NWE prompt delivery per tonne CIF) 


Premium Gasoline 
Gas Oil 
Heavy Fuel Oil 
Naphtha 

PotroHwm Argus Estimates 


£245-247 

3182-163 

£89-71 


Aug 2900 

Oct 256.0 

Dec 250.0 

Mur 250.6 

May 9so a 

Aug 258. H 

Oct 247.0 


291X3 286X3 
2578 253X3 

250.1 2478 

251.1 249X1 
252.0 2518 
2668 257.0 
2468 248X3 


Turnover 52 (23) Iota of 40 tanoea. 

SOVAMAL - London POX 

dose Previous Mgh/Low 


Gold (per troy oz)* 
Silver (per troy ox)+ 
Platinum (per tray oz) 
Palladium (per troy oz) 


ssrsoW EB,> 

Paris- mnie (FFr per tonne): Aug 1681, Oct 1499. 


Turnover 40 (45) tala ol 20 tonne*. 

WWTT - Itedm POX tionnde* powit 
Close Previous H)gh/Lsw 


Aluminium (free market) 11275 
Copper (US Producer) 104c 

Lead (US Producer) 33c 

Nickel (tree mactoat) 379c 

Tin (Kuala Lumpur marten I584r 
Tin (New Voile) 286c 

Zinc (US Prime Western) 82c 


i~ lp * 8/oarral 

Latest Previous High/low 


M 1987 1980 

Aug 1987 1983 

Sep 19.74 1985 

oa 19.77 1983 

Nov 1980 1986 

IPS Index 19XS 19Z2 

Turnover 7750 ( 1549s) 


1988 10X25 
I960 10.48 
19.74 1983 
19.77 19.75 
19 88 1980 


1738 T740 
1695 1705 
1574 1575 
1648 1673 
1650 1078 
1600 

1715 1899 


1755 1740 
1706 1700 
1586 1585 
1685 1640 
1685 
1800 


(Prtaee supplied by NLMJtathechMd) 

Odd (fine oz) 8 price C equivalent 

Close 333JO-3&&ao 

Opening 33680-8S&90 

Morning Ox 35580 204XH0 

Afternoon At 35580 206844 

Day 'a Mgh 358.10-35680 

Day’s tow 356.10-38680 

Loco Uto Mean Gold Lwtatag Betas (Vs U«P 

1 month 686 6 months 5-15 

2 months 02 * 12 months 8.10 

3 months S80 

M m At pfflne oz U8 cto equlv 

Spot 233.10 406.00 

3 months 23980 41085 

8 months 245.76 41880 


New York 


OOU) TOO tray ozj Sftroy oz. 

Ctoae Pnavtaua tAgft/Low 

May 3588 3302 0 


Jul 

Sep 

Dec 

Mar 

May 

Jul 


Ctoae 

Prevtaua 

Hlgh/Low 

982 

978 

999 

1020 

1006 

1027 

1062 

1051 

1067 

1104 

1032 

1106 

1130 

1117 

0 

1160 

1146 

0 

1187 

1173 

0 


Jun 

3988 

3658 

357.1 

355.0 

Jul 

358.1 

3588 

3S9.0 

3S7.0 

Aug 

3S98 

388.1 

3598 

3682 

Oct 

362.6 

3612 

362.6 

3828 

Dec 

385.7 

3842 

386X1 

3642 

FM> 

389.1 

387.7 

0 

0 

Apr 

3722 

370.8 

0 

0 

Jun 

375.8 

37*2 

0 

a 


COFFEE -C" 37800UW centaTAe 


Spot 

3 months 
6 months 



Ctaee 

Prevtaua 

Hlgh/Low 

Jul 

87.06 

6080 

8785 

Sep 

8925 

8880 

S88B 

Due 

0280 

02.05 

9229 

Mar 

9580 

9420 

BS80 

Mey 

07.10 

9680 

9780 

Jul 

99.40 

99.00 

9980 

Sep 

101.05 

10020 

0 


SOTABEAMHWAt 100 tens; Won 

Ctoae Prevtooa Wg MLaw 

AH 172^7 1748 1748 

Aug 1748 175X1 178-2 

Sep 1753 178.7 177.4 

Oa 1788 1778 178.2 

Dec 178.0 1808 1007 

Jen 17910 1818 1BT.0 

Mr 1793 182.0 0 

May 180.0 1828 1800 

MAm 6J1M ho mto. centagQA Bushel 
Ctaee Pnavtoua HtohrLow 


** Hite 


BFI 1716 1899 

Turnover 381 (418) 

OMAMB - loodw POX 

Win at Close Pnavtaua High/Low 


12 momha 258.10 


PLATWUM 50 tray oz: S/troy oz. 

dose Previous Hlgh/Low 


SWAB WOWLD -w 112800 tos; centaflba 


Cette (live welghdt 
Sheep (dead welghQT 
Piga (live weighor 


Latest Previous 
176.75 179.75 


London daily sugar (raw) S2Q2.0q 
London dally sugar (white) 3299 8c 
Tele and Lyle export price £2238 


173.75 175.75 

175.00 17785 


S/Tonne 

Hlgh/Low 

179.75 17880 


177.25 179.50 

m.TS 182.75 


Barley (English toed) CIOBv 
Mateo (US No. a yd low) Cl 803 
Wheat (US Dark Monhem) £10G 


162.00 183.75 

162.50 106.00 


170.75 182J0 

177.00 178.00 


Rubber (JuilW saoep 

Rubber (Aug)tP 548Sp 

Rubber (KL RSS No 1 Jim) 227.0m 


Turnover 9929 (5447) MU ot 


175.75 17380 
17680 174.75 
17885 176.75 
180-00 179.00 
18385 161X10 
18380 181.TC 
18380 179.73 
178.00 177X10 
100 tonnes 


Jim 13X85 

Sep 11180 

Nov 11480 

Jan 118.15 

Mar 121.15 

May 121,75 

B arley Cloae 


13480 13585 134.00 

111^5 11180 111.45 

11485 114.75 11485 

T1780 118X10 

12085 

12480 12485 


(Prices supplied by Engelhaiid Metals) 

S prion E aqidualant 

Krugerrand 3S8X»857X» 2058020&00 


Jul 

MO A 

3912 

3932 

3922 

Oct 

307.1 

395.6 

397.5 

896.0 

Jan 

4012 

3992 

4008 

4008 

Apr 

4052 

4032 

0 

0 

Jul 

4092 

4072 

0 

0 


Ctoae 

Prevtaua 

Hgh/Low 

8.10 

729 

813 

722 

7.72 

7.76 

724 

7.79 

785 

723 

720 

724 

8X» 

821 

8XM 

823 

817 

0 


Maple teal 3B5 AK»BjOO 21080-21 1JXJ 
New Sovereign 85XXMHLOO 48X30-4980 


SILVER 5,000 troy oa; centa/lray oz. 

Ctaee Previous High/Low 


Previous Hlgh/Low 
107.70 10026 10880 


11180 11200 11180 


Tumovan Wheat 213 (275). Barley 49 (0). 
Turnover tola of 100 tomes. 


PNK - Louder, POX (Cash Settlement) p/V« 


Coconut oil (PhlHppmeaK 53308v -78 

Palm Oil (Malaysian^ 1315.0 -28 

Copra (Philippines)? S2228v 

Soyabeans (US) £180.0 -08 

Cotton -A’ Index 8585c -080 

Woottops (64s Super) 36Zp -2 


£ a tonne unless otherwise staled. p*penceftg. 
c -cents/lb. r-ringglt/kg. q-Jun/Jul t-Jun u-Jul 
wJul/Aug. x-Jut/Aug. IMeat Commiaaton aver- 
age laatock prices. ' change from a week ago. 

YLondon physical marital 5CIF Rotferdam. A 
Bullion market ctoae. m-Mal«yslan centsftg. 


The pepper marital corttinuea to aultarlrom 
lack c A actJvMy on the buySm' StoS, _ 

Man-produden. Buyers hava dW Wtom 
Ihelr needs tar the coming month* already 
or cannot yet be persuaded to tofceadlon In 
Orta very dull marWt I n ar aarl ngatenng^ 
pressure from different soiree markets nwa 
Indonesia. Malaysia and Thailand resumm 
In dill lower prices which are nmd 
doubtless below the eon of proArMUHL 
Muntok white pepper was traded M 
USJ1.150 cif and Sarawak Mac k peppe r 
spociaJ at 51.100 cH. prompt Bhlpmam. 



Ctoes 

Previous 

Hlgh/Low 

Jun 

1180 

1*12 

1280 

Aug 

11GX) 

1162 

1182 

Nov 

1122 

1192 

1142 1112 

Jan 

1042 

1072 

1052 104.1 

Fab 

1092 


1052 104.0 


TumoverfiS (106) lots of 3£50 kg 


Cause 

eoo 

Jul 

34 

Sep 

0 

Jul 

4 

Sap 

s 

550 

0 

27 

20 

22 

800 

1 

10 

71 

66 

Cocos 

Jul 

Sep 

Jul 

Sep 

550 

55 

53 


17 

eoo 

15 

38 

10 

40 

690 

1 

ia 

48 

40 


May 

4022 

4032 

4062 

40*2 

Jun 

4002 

4042 

0 

0 

Jul 

405X1 

4068 

*082 

4042 

Sep 

4092 

4112 

4132 

4102 

Dec 

4162 

4181 

4202 

4172 

Jan 

4182 

420.1 

0 

0 

Mar 

4248 

4252 

0 

0 

May 

4292 

430.9 

0 

0 

Jul 

4342 

438.1 

0 

0 

Sep 

4402 

4412 

0 

0 


SO.OOO; canta/lba 
Ctoae Pievtooa hBghftxiw 

■kJ 90.02 6988 8084 

Oct 79.78 79.18 7988 

ttoc 74.12 7383 74.40 

M» 75 OS 74.45 75. J 5 

May 7580 7482 7580 

«M 75.75 7580 75.70 


Ctoae Pnavtaua MoMjow 

May 260/6 281/0 261/S 

Jul 250/2 251/0 252/2 

Sep 24972 250/2 2SU2 

Ok 248/2 248/8 2SO« 

Mar 256/8 257/4 25*0 

•tot 266/6 265/6 286/0 

WHEAT SXXIO he mtee oamateteb-b ushol 
Ctoae PrevtoMB rtgh/Low 

•Sy 321/0 322/4 321/6 

Jul 283/4 31010 20 7/0 

Sop 302/2 305/4 305/4 

Dec 3192 316/0 317/8 

Mar 322/4 32SJ4 305/1 1 


•say 321/0 322/4 321/8 

Jul 283/4 31010 287/0 

Sop 302/2 305/4 305/4 

Dec 3192 318/0 317/8 

Mar 332/4 326/4 323 /P 

. LITE CATTLE 40,000 Bm; canta/lba 


Kose Previous HJ(^ow' 


QHAwaeJWcg 16.000 B^cantema 

Ctoae Prevtotai Wgh/Low 


Jun 7886 7582 78 07 

Aug 7387 73.50 7405 

OM 7385 7487 7850 

Oec 7«L00 7587 78 08 

Feb 7547 74.92 7583 

Apr • TWO 75.75 78.15 

<*« 74.80 7485 74.80 

LIVE HOPE 30,000 lb: ee*<«fcf 

Ctoae Prevtaua MigraLcw 

•ton 57.77 57S2 5790 

36.10 6&80 58.20 

Aug S3XM 5277 Sftjn 

Ot* 47.3^ 47,65 4785 

Dec 4785' 4780 4796 

Peb 47X30 4780 ' 47.75 

Apr 4546 4587 4&JM 

•ton 4SL75 <875 0 

POMC ABXJ88 4QX»0 toe. QBnfrmT 
Ctoae Preteam 

*3 90 5880 5820 

Aug 35.90 64J2 56X10 

O05 S687 Q 

“*r 57 JO 8880 57 XM 

“«y STM SB. 50 £780 ' 

JW 5780 5880 57JJQ 


Jul 

12428 

12289 

12100 

Sap 

12320 

12020 

124.10 

Nev 

12025 

11920 

121.00 


MQH QRAOE COPPtR 25,000 Ibe; emtsten 


Ctoee Prev, High 

’31*1 189.01 

13940 140.10 13080 
139X30 14020 14030 

140.00 14080 14080 
14070 141,10 

14090 14090 

M1.70 14170 


Low Vxrt 


13040 66 

13980 115 
14000 100 

140.70 75 

14080 29 

141.70 29 


Jul Aug Jul Aug 



Ctow 

Previous 

Hlgh/Low 


May 

10029 

10020 

10125 

100.40 

Jun 

10080 

10040 

10020 

0 

Jul 

99.10 

9920 

99.70 

9179 

Aug 

9020 

9070 

9820 

9820 

Sep 

96.15 

9120 

9820 

9720 

Oa 

9720 

9729 

0 

0 

Nov 

9780 

9789 

0 

0 

Dec 

97.18 

9720 

97.45 

8720 

Jen 

0620. 

9625 

0 

0 

Ftab 

9150 

BOSS 

0 

0 


HEUTiBS (Base: September 18 193t - 1QQ) 
May 24 M ay 23 mnth ego yy age 
17178 17280 1748,1 1929 j~ 

POW JOHa (Base: Dec. 31 1974 ■ tag 

May 23 May 22 mnfli eoo w eno 


Spot .128.10 129.17 SjJ SST 

FWtitoa 12584 12B10 T2771 


■ V.i 

■ hv"'; 

* V. . 
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CURRENCIES, MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 


Dollar and pound lose ground 


THE -DOLLAR and sterling 
lostgwmd ahead of a long hol- 
iday weekend. On Monday US 
markets are closed for Memo- 
rial pay, while the UK cele- 
brates Spring hwfc holiday. 

A ! strong stock market In 
Fraifefurt provided support for 
the /D-Mark and tended- to 
depress the dollar, wariiw in 
the /day the US currency had 
gaiied some support from sug- 
gegaoBs that Finland is about 
to follow Sweden in Unking its 
currency to the Ecu. like the 
Swedish krona, before the Ecu 
Me, the Finish marrka is tied 
td a basket of currencies, but 
tfe weighting of the dnn^ is 
nfach smaller. It is therefore 
less likely to produce any 
zjtariced covering of short posi- 
tions or a strong surge in the 
Table of the dollar. 

! Sterling's decline followed a 
cut of % point in UK bank base 
rafts, leaving the pound 
weaker against the dollar and 
members of the European 
exchange rate mechanism. ■ 

There were few other factors 

. e IN NEW YORK 


and trading was. generally 
quiet, hi Hew York the federal' 
Reserve stayed out of the 
money market Intervention 
was not expected although 
Federal funds traded below the 
assumed target level of 5% per 
cent 

At the London dose the dol- 
lar bad fallen to DML708S from 
DM1.7140; to FFr53050 bom 
FFr5.8225; and to SFri.4550 
from SFrl.4580, but bad 
improved to Y138.40 from 
Y187.70. On Bank of England 
figures the dollar’s index eased 
to 653 from 66 JO. 

Mr Norbert Kloten. state 
head of the Bundesbank in 
Baden- W ue rttemb erg, said 
there is no reason for Germany 
to change its monetary policy 
at present. Be said neither 
lower nor higher rates would 
fit into the current environ- 
ment and - at the moment the 
Bundesbank cannot even 
about abandoning its monetary 
line. 

This contrasted with com- 
ments made by Mr Makoto 


TJtsmni, vice minister for inter- 
national affairs at the Japanese 
Fi n ance Ministry. Bis remarks 
were cloaked in metaphor, hot 
appeared to hint that Japan is 
cons i d er ing easing its mone- 
tary policy. 

Sterling fell 45 points to 
$1.7305 alter UK banks 
responded to a signal from the 
Bank of En gland by cutting 
their base lending rates. 

The pound also diwUnari to 
DM2.9575 from DM2.9750; to 
FFrX0.0450 from FFr10.1025; 
and to SFr2.5175 from 
SFriL525Q, but rose to Y2S9JS0 
from Y239U0. Its index fell 03 
to 9L8. 

Sterling lost its position as 
the second strongest member 
of tbe ERM. It slipped to third 
place, below the Italian lira 
and the top placed Spanish 
peseta. The peseta remained 
strong after the cut in UK 
rates, but longer term money 
market rates foil in Madrid on 
speculation that international 
pressure will force an easing of 
Spanish monetary policy. 


DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


•**24 

Irani 

PMm 

Qm 

£Spo 

i Brim 

3 mm 

12BWtK_ 

L73W-L732D 

1.7348-1.7355 

O&5-O03pbi 

2Z8-Z2Son 

605-^npra 


HV 24 


Brwin— Su rt<lw«uwet»tttUS*lhr 

STERLING INDEX 
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Dm 


12308-lJ 
rsuo-m 
ums-M 
1.9235-3 

55500 -■ 
1.7000 -DR! 
W9.45-W9S 

Imos-MBM 

[1ZJIU5- 
I6JHS0- 
5JW2S- 

u^o-IHEI 

luus-iav 

1ZQ525 - 12-0575 
1 1.4545 -145S5 
10000-20010 


°“"- h I pi 



Ltt-Uncdb 

UfrUOmRl 

022-02%* 

325-3_65m* 

D.&0.40cm 


502 

453 

-3J.9 

-«4 

-3.00 

-3.72 

-2.95 

-451 

~6J6 

-552 

-4.02 

-3.46 

-&M 

-199 

-3.44 

-131 

4J0 


INK 



Fan 


a tomb tie era of loto nAg. 1 UK, MM and ECU 
l tntt ipptr to tftc IIS dote and ora. ta the HtMMg 


la US 


% 

PA 


5J0 

3.B3 

-2.91 

-3.02 

-2.95 

-348 

-2.99 

-4.95 

-508 

-309 

-355 

-120 

-5JJB 

-3.72 

-309 

-207 

372 


POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY RATES 


Mr 24 


4*7 24 



Brak* 

mt 


% 

nsfcs 


0.77W95 

000 

134UM 

922 

LM313 

7 

UL30 

SHSS 

9 

804617 

HS 

up 

2.61060 

Ult 

705648 

U<| 

172099 

6 

US 131 

■ 

'8.99301 


143458 

ULOO 

8JU1B 

LOO 

. «M 

19 

Si 

- 



US. 


(Mmo 

Wt 


0493755 

iJEK 

14,4755 

423218 

7.88785 

205735 

2 31787 

596871 

1529.93 

166.441 

801750 

127567 

737888 

L 75064 
225.756 
0.768604 




13280 
19665 
33265- 
I 6015 
hi32nn ■ 

turns ■ 
Z9S25- 

25700 

JMMM$isl90- 

1SLB475- 
110.5900- 
1 23900 - 
2e.0O- 
25CB- 
14385- 


Austria.. 
S Ml 
Ecu 




17415 

2.0025 

33445 

M 04 | 

113795 

11110 I 

2.9700 

260.00 

18450 

»inw 

1157301 

1110925 

10.65751 


20.901 

25275 

14470 


CUe 


17300 

19900 


- 17310 
L99M 


113350 
1 11000 
Z955D 
257.45 
1 18330 
|2W9.00 
115150 
1DMOO 
103975 
1239.00 
20.78 

14430 


60.4V 
113450 
-11090 I 
■29600 
258.95 
18360 
2200.00 
115250 
100500 
106075 
MOOO 
■2081 
■23225 
>14440 


One monk 


OJSZOSOqpn 

(MMJJqm 

SR 
*-< 



532 
229 
203 
236 
19Z 
169 
279 
107 
-085 
0.07 
1 M 
217 
042 
344 
224 
3JB 
134 


1km 


231-22BM 

127-U4pa 

2-llipn 

42-30pm 


11-82U* 

5 i^ss 
2 * 1-2 


03901 


% 

PJ- 


530 

242 

225 

23b 

185 

132 

245 

-039 

-101 

015 

152 

212 

0.28 

365 

215 

338 

154 


CMMdtf M Un bunk tte Ml of tatoo tradfe. Sb-raoMk feraM dote 415-410qw . 12 Motfi 
MMtfioa 


EMS EUROPEAN CURRENCY UNIT RATES 


An ran rttas to cawil IBM dkcora* ram. 
nr araM awfed by da OK, 3f»b> and btlaM. 


AH SDK ruts m for tear. 23 

CURRENCY MOVEMENTS 


ivM 

laWMd 

*+ 


tSSSa-mr 

raradteiOailra.—. 
BODiaSckBHag .... 

910 

65.9 

M5-3 

1884 

U0.4 

-195 
-120 . 
•*25 
+1U 

OamAKraw 

2S 

HI,* - 

+12 

SwWFcmc. - 


DradiWMcr.. 

113-1 



1020 

-330 


Ya 

1354 

■•675 



- Ecu 
Caiiri 
Mb 

hrao 

AlMSDB 

AaiaaEis 

% Ouboc 
from 
Central 

Rato 

% S*nad 
kWM»L 
Cramqr 

Dtetraon 

Ukutr 

tfr.-irf.ira.... 

mtsi 

1Z7407 

-452 

616 

79 

traiinlira 



-054 

1.91 

34 


8696904 

8693755 

-0.45 

102 

8 


42.4052 

COM 

-019 

155 

17 




006 

1Z9 



2055S& 


007 

L28 

5 



0168604 

015 

L20 

0 


704195 

708785 

059 

877 

-20 


609509 

650871 

156 

0.00 

-66 




Em antral ratraxltotte teepon Ctonrisfea. Ctaa*da Rfadtoan 


an for EM «:|NlUIM dW 0 toots a m 8 canWQr. DMftar Ml.M ratio M 
rft“‘^ glto«atU»raraterateldtofalaM6Mgtw»lilMito«trarraqr,andi 


■ttgectasses 
■Mb (Ml 


iMtattweriM 

KMmUMttrl 


. mfatiMfMiitiEai'jpBii rate. 
Urn*. 


IWbI mI 


EURO-CURRENCY INTEREST RATES 


Mofau Guraotj 
U80-29&-1 


tfeuget: utnw 

..flOQ Bent of Creted Mb (Best 

Mage 1985-100. -BUM w tor 14*23 


•4*7 24 


OTHER CURRENCIES 


171343806080 



(1707/3 

|22WB-23s5r 
477.40 »' 47820 
7<R70 - 70480 
■32215-320301 
JU.4860 -13499(3 
■7 lMJC 
P24830-126BM 
1 ■ 
MBriSSft, 

3.9950-63490 
30680 -30W5 
48495-48615 
56120-5.2045 
47.40-4730 
63S9O-34M0 


987080 

13190 - 13200 
27540-275.70 
40480-48530 
18535 ■ 189 .10 
7 1700 - 7.7750 
6800* 

72310-728.90 

m 

3513-3525 
27560 -Z7588 
80-21997 00 
17150 -17170 
37490 - 37518 
17MD- 37710 
27965-27900 
323X0- 32B40 
2730 - 2735 
36720-30740 



7 top 
mUm 



0k 

lAMb- 



Thn* 

Monte 



a* 

Morals 



One 

Year 



Lragtom EbafeUars trag 
BV8V per «ra aominL 


EXCHANGE CROSS RATES 

Mw.24 

s s 

DM Ym F Fr. S Fr. H FL Un 

CS B Fr. ECU 


‘ SeUfog 


FORWARD RATES 
AGAINST STERUNG 



sw 

1 

arik 

3 

Mk 

6 

nte 

12 

Mb 

05 Dollar 

D-anrk 
Frtraa Fr. 
S«te Fr. 
Ym 

L7305 

2-9573 

10043 

2W50 

g 

i 

1 

H 


£ 1 
S 0.578 
DM 0338 
YEN 4375 
FFr. 0.996 
SFr. 0397 
KFL 0300 
Ura 0.455 
CS 0.503 
■ Ft. 1042 
ECU 0.693 


1730 

1 

0385 

7323 

1723 

0.687 

0320 

0.787 

0369 

2341 

U99 


2957 

1709 

1 

12J5 

2945 

1175 


1345 

1486 

4.856 

2049 


2393 

138.4 
80.99 
1000. 
2383 
95.15 
7192 
108.9 

120.4 
3933 
1663 


10.04 

5.803 

3395 

41.92 

10. 

3.989 

3.015 

4366 

5.045 

16.49 

6.958 


2517 

1455 

0351 

1031 

2307 

1 

0.756 

1145 

1265 

4J33 

1744 


3330 

1925 

1126 

13.90 

3317 

1323 

1 

1514 

1673 

5.468 

2308 


Z199 

1271 

743.7 
9182 
2190 

873.7 
660.4 
1000. 
yuw 
3611 
1524 


1990 

1150 

0.673 

8309 

1.982 

0.791 

0398 

0.905 

1 

3.268 

1379 


60.90 

3530 

20.60 

2543 

6036 

24.20 

18-29 

2739 

30.60 

100. 

4220 


1.443 

0334 

0.488 

6.025 

1437 

0373 

0.433 

0.656 

0.725 

2369 

1 


Yen per 1,00ft French Fr. per 10: Lira per 1000: Belgian Fr. per 100. 


FINANCIAL FUTURES AND OPTIONS 


UFFE UMS SLT FUTBHS OPIUMS 
£50,009 6*tte N 100% 

Strike CaJb-wttiewets PHB-mUcnMS 
Price Sep Dec Sra Dec 

87 -Mi +47 0-17 M5 

88 322 363 0-28 D-W 

89 2-38 MO 0-44 1-lb 

90 1-60 245 1-02 1-41 

91 1-26 2-11 1-32 2-07 

9Z M3 J-tfi 205 *42 

S3 M2 122 248 3-18 

94 0-Z7 1-01 3-33 331 

Estlnuttd ndauc Intel Celts SOI Pntj 767 
PWioB iWsraw toiCilli 2480 Pms 3196 


UFFE EURMUM 0PTRWS 
Mtln prints ■( 100% 


UPFE 16 TBK5MY BOM FtmnQ 0PTMH 
SMMBB 64ttlil 1H% 

Srik* WlHWItBfMI PMS-SttUtawts" 

« ^ j« mJ tu 

§ a ts is 

91 1-60 2-15 1-32 2-35 

95 1-Z7 1-51 1-63 $-07 

96 MO 1-27 ZJ6 i47 

77 041 1-07 3-16 4-27 

98 0-31 0-55 M3 S-ll 

EsUmaud Km tnuL Calls 1 Pets 0 
Pm'Ittsdsr'scpKlx ails 158 Pas 175 


UFFE Dinoeuu OPTOW 
USBra prints ef 1M% 


UFFE BUM) FUTURES OPIUMS 
BV2S40O8 pMh it 104% 


Strike CadtHBtlKMts Pets-saUeraena 
Pria 5a Dk Sn Dec 

MOD 1.1 U2 IS 0.45 

8450 L52 196 034 039 

BM0 U7 133 0.49 0.7b 

8550 007 UK 0.69 0.97 

8600 163 108 a« La 

S650 0.44 Q&T LM> L53 

0700 0J0 048 132 101 

8750 020 033 202 2Zb 

Eaiwawtone taut, Ce BsZOB S Pun 1961 

PlMiwdbr-iflpaIziMi2®»PBH319B5 


UFFE SHORT SlEiUNB OFTHMS 
£910,000 petals ri 110% 


Strike 

Cans-tottioimB 

nUrfetUnots 

Suite 

CaUnettieraBiB 

PtnueUkmas 

Strike 



Price 

90S 

Jm 

0.76 


Jaa 

0 

(M)? 

Price 

9300 

Jea 

0.93 

034 

Jm 

0 

0% 

Price 

8800 

Jna 

0.70 

ft 

Jug 

0 

*8 

9050 

051 

872 

0 

803 

9325 

868 

052 

0 

0.05 

882S 

853 

131 

0 

0 

9075 

8Z7 

849 

801 

009 

93S0 

844 

832 

801 

0.10 

8850 

829 

107 

801 

0 01 

noo 

0.07 

030 

006 

0.U 

9375 

820 

818 

0.02 

821 

8875 

809 

003 

806 

002 

9125 

001 

816 

825 

022 

9400 

003 

008 

810 

056 

8900 

803 

0.61 

825 

009 

9150 

0 

008 

0.49 

059 

% 

001 

803 

053 

856 

8925 


841 

847 

810 

9175 

0 

004 

874 

860 

0 

002 

057 

000 

8950 

0 

825 

0.72 

039 

9200 

0 

001 

899 

002 

9475 

0 

001 

002 

104 

8975 

0 

014 

897 

053 


Estimated nohoe tnuL Calb 837 Pus 687 
Prartous (Hjrs spen MtobSSUOPtts 20957 

LONDON QJFFE) 

lO-TEU 99b MIWML HUT 

BUH«*iiUI% 

Close High low Pm. 
Jta 90-19 90S 9000 91410 

Sep 90-29 91-02 90ZO 91-00 


ErilnUed whne 25457 Q569C 
Prerlans day's epee IsL 33091 (332121 


EtthKM atne tnul. Calk 40 Pits 0 
Prerians ibj'sopen hd- Calk 2300 Pats 3466 

CHICAGO 


Estimated triune total, Celts 4706 Puts 6952 
Pmfaa toys open M- Calk 43569 Pats 50071 


US. 


10E4S00V B9NH (OETt B% 
nrisrilOK 


JAPANESE TEN OH 
YlZSra S per VUQ ■ 


US HEASUIV 00NDS 0% 
smm»3ari«rii»>96 


Jm 

Sep 


9507 

94-14 


9?S 


95-04 


Estlmaled ntarap 1483 (2215) 
Praritos thfs open ML 6111 (6694) 


6% NfnMAL BEKHAN GOVT. BOMB 
MI2M0O0 IBBtto ri 100% 


86.49 

8648 


8504 


Estimated Mom 37775 049691 
Pmion der-i opee H. 9600b (96593) 


6% NOnONAL INK 1DN JAPANESE E0VT. 


Pm. 

95-Zfl 

94-27 


Pm. 

8551 

8670 


Jm 

& 

Mar 

Jlli 

Sp 

lam 

95-15 

94-21 

93-30 

oSS 

94-23 

93-31 

LM 

9505 

91-13 

93-22 

Pm. 

9506 

94-15 

93-24 

93-04 

9300 

JM 

S2 

On 

■Ur 

1 JWrf 

87219 

87186 

TM 

87215 

Loa 

0.7213 

87186 

OJ1BO 

87179 

Pm. 

0.7219 

9.7221 

87202 

0.7200 

OK 

Mar 


“ 


91-20 

fEBlSCfCMMCWD 
■1025080 S per W 



% 


* 


: 

Jta 

s 

Latest. 

85&W 

85900 

05811 

85761 

— ST 
S582B 
85789 

TEsi 

83829 

85787 

05750 


B0. TBEASMY 0EJ J1 giSgi 
Sin palris ri 110% 


ton 

latest 

9454 

94*3 

Low 

9452 

Pm. 

9453 

sra 

94.47 

9407 

94.46 

94.45 

Dk 

9407 

94.07 

94.06 

94.03 

Mar 

■ 

93.95 


9354 

Jwi 

- 


- 

93.15 


StoaMfrilNK 


Jta 

Latest 

93.93 


Lot 

93.93 

Pm. 

93.94 

sa 

98.73 

93.74 

93.71 

93.73 

Dk 

93.2t 

9327 

9325 

9325 

Har 

93. ID 

9301 

9908 

9307 

Jra 

92.69 

92.70 

9Z67 

9206 

Sa 

92_34 

92J5 

9233 

9252 

Ok 

9201 

9202 

9200 

9L99 

Mar 

9L94 

91.95 

9L92 

91.92 


ChK uu Inr 

Jta 95.60 95.75 9501 

SWBSFUKOUD 
«Rr 12S000S hs Sft 




S1WBMB A P0O0S 500 BWX 
£580 Bran lake 



Stt 95.93 96.06 95.93 

EtiJsaUtl Mtanr941 (630 

UffCs JEB contract 8 traded exdmhctr ta tte 
EukatgCs Auanawl pa Tradteg Spiral (API). 

Latest 

Jot 0 j6B66 

Sep 0.6623 

M» 

o as 

86043 

LOW 

0.684S 

86825 

Pm. 

01059 

05823 

0.6800 

05785 

m 

jn% 

379.70 

3^S 

3X20 

38225 

Low 

37600 

57950 

Pm. 

37505 

37855 

38155 

9% HRMHL ECU NMD 

OO 200000 10OBb of 100% 

PWLMELPHU SE £/S 
□L2M (mti Mr £1) 

OPTIONS 









□me Wes 
JM 9949 990 

Sep 9925 9937 


9922 

9937 


99 JO 
9928 


Estimated nfa« 2251 (5641 
Pmtam d«^s opn ML 3443 GSM) 

1BNEE MONTH STERLING 
£500040 pririlri 180% 


JK 

Dec 

Mar 

Jm 

Sep 


Suite 


Calk 




Pm 



Price 

Lb25 

Jot 

1030 

M 

1030 

185? 

103? 

Jha 

Jnl 

034 

0^ 

ft 

1.650 

aw 

a 02 

8J0 

BJ3 


008 

131 

Z19 

1675 

560 

195 

632 

631 

124 

231 

3.03 

1.700 

155 

4.12 

4.66 

4.97 

S 

208 

327 

407 

1.725 

L99 

Z69 

333 

3.70 

3.19 

436 

5.42 

L750 

899 

1.72 

237 

2.69 

334 

4.73 

632 

MS 

1775 

0.42 

LOS 

L60 

L96 

327 

632 

70S 

839 



Lo« Pm. 
88.73 BB01 
8932 8941 


PrcrkMS day's npa ML Calk 409,846 Pats 335380 (All onodes) 
Pm Iks tafi KtaK Cells 16,lt0 Pats 27357IAU currencies) 


89.81 


8942 
8938 

BL VM. (Me. figs, not fl w) 3 7768 (3144911 
PioMk daYs Opa M. 130288 027360) 


TH4EE MOUTH EDWOOIUIR 
Sim prink ri 184% 

Pm. 
9394 
9324 
9326 
9900 

ER. \M. (be. flos. net ifaMri 1548 (45061 
PmiMS dar*s open ML 36526 (37000 


I Data for tha Matif tables were 
not available for this edition. 


BANK RETURN 


BMHIKOIQ DEPARTMENT 



Ooce 

9?S 


Jta 

93.93 

rare 


93.72 

9173 

9172 

Dk 

9323 

9326 

9325 

Kr 

9308 

93.08 

93.06 


Wsdrmsday 
M»y 22. 1901 


Incraaan or 
deaetw for week 


THEE MONTH DM 
Ml In Prink ri 1M% 



Oust 

^8? 

Lorn 

Pm. 

JM 

sun 

9L01 

9102 

Sa 

9L19 

9125 

9L18 

9139 

Dk 

9131 

9136 

9131 

9132 

Mar 

9L49 

9L54 

9L49 

9L49 

Jtei 

S1A2 

9L64 

9139 

97.58 

sa 

9127 

9L75- 

9L7Z 

91.71' 


EsUaated MHme 20183 05589) 

Pmfems (tar's open let 11BU0 U1772U 

1HHE MMTH mT 

ECU In priNs ri 140% 



Cbae 

HU 

Law 

Pm. 

Ja 

90.49 

9056 

9848 

9035 

Sa 

90.77 

WJB 

9879 

900* 

Ok 

9103 

9106 

91. H2 

91.00 

Nhr 

9103 

9103 

9103 

9L05 


Estimated wtaac 189 (76® 

PKripK daTs ppa ML 3585 (340B 


FT-SE 148 HOCK 

£25 per tefl hdee pehd 

BA 

JM 2482.0 24OT0 2«?MJ 

Sep 25240 25270 25130 25370 

UK 25615 25770 

Estimated mbpim 3600 G3I8) 

Protons Oar's open ML 2K97 CZ825J) 

EUMSKBSFIAMC 

SFKlm prim rt 140% 


UABJLmBS 

£ 


fi 

Capital — _. — 

14.553.000 



Public Deposits — 

56,835259 

• 

6014041 

Bankers Deposits — 

1048242006 

+ 

156.655.054 

Ftasarve and other Accounts 

3078052,690 

+ 

457.737.153 


5,106084,067 

+ 

807077066 

ASSETS 




Qovsmmem Securities ... 

1,488,103.716 

+ 

137055000 

Advance and other Accounts 

3050.015022 

+ 

485084.634 

Promisas Equipment a other Secs .. 

473,071023 

- 

1O0B2.4Q7 

Notes 

3,878.782 

- 

5096,613 

Coin - 

214014 

+ 

9052 

... 

5.106084057 


607077068 

ISSUE DEPARTMENT - 




LIABILITIES 




Noass in circulation 

15056,121016 

+ 

235006.613 

Notes In Banking Department .......... 

3078,762 

* 

5066013 


15080.000000 

+ 

230000.000 

ASSETS 




Government Debt 

11015.100 



Other Government Securities 

18708209071 

- 

70006 

Other Securities 

5. 140.675029 

+ 

230070006 


15,860,000000 


ZW. 000000 


BASE LENDING RATES 


ABU Bank 

MmLOavw— 

AOWTrastBask— 


• Hon Mucker. 


Jta 

am 

91® 

9% 

leer 

9L7t 

Pm. 

91.79 

9a 

9220 

9223 

92-15 

92-18 

Dec 

Hv 

9Z4B 

92® 

9150 

92.48 

92.47 

92-80 


! 815 0640) 

FKrions Mo'S Opa Ml 14883 (M93D 

FT FB0OM EXC8AMBE 1ATES 

Spot l^ath. lamb. both. 12-oak 

1.7305 L7224 L7076 14893 14615 

— MlOUKSiperi ~ 

Lates t Hip lw Pm 
Jm L7Z74 1.7328 1.7238 1.7294 

Sep L7058 L7116 U02O 1.7080 

Ok - 14880 14910 


B&ClfBtfmtBai*- 

BMkofBandi, 

BaotoBBaYataja.- 
Baft Credit 4Coom— 

toftflfftlifB 

Bank of hvlaad 

Baiftofla&a 

BadofSntM 

BamoeficiseUd 

BatojsBaft. 


BeadaarkBnk 

Brit Bfcof Mid Eaft_ 

• BranSk^r 

CL Book Ifadertasd — 

• QattskmeBarii 

CtaadHA. 


MONEY MARKETS 


FT LONDON INTERBANK FIXING 


cay ifetkads Baft. 
QjdesMeBak 


115 CumBLaf London Pic 

12 QHveratiRBaft 

12 ComUs&CD 

12 typrBFotNtarBk 

12 Unfair Baft PIC 

115 OnanftNrie 

12 fanurialBaftolc.... 

115 Eater Baft Umital — 

12 Ftoaal& Gen. Baft.. 

12 FlntNKimlBNknc. 

115 • Robert FlaAn&QL-.. 
12 Rabat Fraser 4 Ptm... 

12 States* 

12 «6oiiKEMafni 

12 •HaafansBaft 

12 HupsbtaTnsiPIc 

12 HtrtJWe&GeobrBi*. 

12 • KitrSumri 

_ 115 CHOR&Ca. 

_ 115 Ha09k(ag49aatfa]-. 

_. 12 ft Leopold J<h? 4 tSoas... 

12 t-fajTfcSaak 

» 115 MqfarajBaftim 


% % 
115 McOataeii Douglas M. 115 

115 Mafia* Ba* 115 

115 Motrt Baking 12 

12 fatBLofKnaU 13*» 

12 KttWestnfaElff 115 

12 BntkenBaftld 12 

12 NM Marian Baft 12^ 

12*2 Piwioctel Baft Pin _ 14 

12 BalntaeBnkLtd. 13 

15 fepifttfStatM— 115 

115 tSmftl&mtasaSecs.. 12 

Standard Chartered 115 

TSB U5 

Waftpfc 115 

115 t United Bkaf Karaite- 12 

12 
115 
12 
12 
12 


a 

12 


United Miznbi Baft __ 12b 

(WtjTfiSt BaskPtc 115 

Writers TtEt 12 

Weflpac Bank Dors. — 12 
WkteNvLaMbH — 115 
YorkstncBoft U5 


115 f Mentos of frilftt Msitoit 
12 Balking 4 ScnriUes Hove 
Aanctefan. 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 

Grass Nri CAR litCr 


Grass 


Art 


Ml Cr 


Qfttesrtole Bank PLC 


G12HL 
7.32 
746 
810 


CAF 


Ds Ltd 


tuEur'sas 

lira £OTF dnritte Deposit Aomri 

USS£?' j r?!. E fS.% a 

Cent Bd. of Fin. Of Porch of Englamttt 

.|W 

fsWUMHMTM? l55on^Wu5x L ^l-23t»14a 


TESSA Out 
Cell Fad. . 


E5O.OO0T 

C»-opcraU*e Bank 

PO Bk 300, SkafcwntWe. Uma 

Ssrwfcfeso -* 

CJI 

BW_ 

uS.OOOe..... 
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WHOLESALE INTEREST rates 
in London showed 330 sign of 
looking for the next cut in UK 
bank base rates yesterday. 

Three- month sterling inter- 
bank rose to llVi-11% from 
II&-II&. amid mated reaction 
to the Rank of England’s deci- 
sion to sanction a cat of ‘A 
point to 11% per cent i n ba se 
rates. One-year money firmed 
to 11%-U from IlA-IOtt per 
cent. . „ , 

There was little surprise 
when the the Bank of En gland 
signalled the move by catting 
Vipoint off its bill dealing 

OK cteattefl to* »«■ 
115 par art 
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oatering an early 
Assistance to the 
money market, 
anks immediately 
with a similar 
1 base rates, 
sterling traded 
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hat cadi rates are 
foil again before, 
the Jane contract, 
-erv opened little 
SUB, but this was 
high it closed at 
pSed with 68.81 
, pointing to an 
fifered rate of about 
for threemooth 
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no reason to "warn against any 
further early cut in rates. This 
was the first Friday since the 
previous cut on April 12 that 
the central bank did not 
provide loans to the market for 
at least seven days. 

Day-to-day credit was In 
exceptionally short supply as 
file market repaid seven and 
14-day loans from the 
authorities. The Bank of 
England initially forecast a 
shortage of £ 2 , 00 0 m t bat 
revised this to £l£50m at noon. 
Total assistance of £U964m was 
provided. 

In early operations the 

authorities bought £l67ta bills 

outright, by way of £fan hank 
MQsinband 1 at 11% percent 
and £lffim hank hills in band 2 
at U&-11& per cent. Before 
lunch another £ 1,308m bills 
were pardaeed, via £20m hank 
bills in band 1 at 11% per cent 
and £U288m bank bills in band 
2 at ilfrutt per cent 

In the afternoon £489m bills 
were bought, through £176m 
hunk hfflg in ha ad 1 at 11% per 
Cft Ttt: and £313m h ank MPa in 
bend 2 at lift per cent 

Bills matering in official 
hands, repayment of late 
assistance and a take-up of 
Treasury hills drained £2376m, 
with a rise in the note 
circulation absorbing £625m, 
and hank balances below 
target EHfim. . These 
outweighed exchequer 
transactions wtdtwg gt ffiSm to 
liquidity. 
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AUTOMATIC 

IDENTIFICATION 


The FT proposes to publish this survey 
on 

Jane 17 1991. 

The Financial Tiroes unsurpassed 
reputation for producing topical 
authoritative editorial, ensures that this 
survey will be an essential point of 
reference for all businessmen interested 
m fast and accurate automatic data 
capture. If you want to reach this 
important audience , call Jessica Perry 
on 071 873 4611 or fax 071 873 306Z 
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5pm Prices. Change from previous 9pm close 
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AND FINANCIAL FUTURES 
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Lloyds Bank 



Lloyds Bank Pic has reduced 
its Base Rate from 12 per cent 
to 11.5 per cent p.a. with effect 
from the close of business on 
Friday 24 May 1991. 


Lloyds 
Bank 

THE THOROUGHBRED BANK. 



Lloyds Bonk Pic, 7 1 Lombard Street, London EOP3BS. 


Standard j? Chartered 

Base Rate 

On and after 
24th May, 1 991 
Standard Chartered 
Bank's Base Rate for 
lending is being 
decreased from 
12% to 11.50% 

Standard Chartered Bank 

Head Office: 1 AkJermanbuiy Square, London EC2V 7SB 
Tei 071 280 7500 - Telex 885951 
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LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken with 
consent from last Thursday's Stock Exchange Official List and should 
not be reproduced without permission. 

Details relate to those securities not Included In the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was dona in the 24 hours up to 5 pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but In ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in whfch no business was recorded in Thurs- 
day's Official List the latest recorded business in the four previous 
days is given with the relevant date. 

Rule 535{2) stocks are not regulated tty the International Stock 
Exchange of the United Kingdom and the Republic of Ireland Ltd. 

t Bargains at special prices. 0 Bargains done the previous day. 


British Funds, etc 

No. of bargalna Inducted 1643 

Exchequer 10*1% Stk 2005 - MSI * 
(2CMy91) 

Guaranteed Export Finance Corp PLG 
12%%Gtd Ln Stk 2002(fteg) -£11114 

_ y, 

Corporation and County 

StOCKS Wo. ottopams included 3 

London County2%% Cora STk I920(or 
after) -£22(17My91j 
Greater London CouicB6«% S& 9092 - 
£96 

Bhnkwtuni Corp 3% Stfc 1847 (or attar) - 
£77 (?2My91) 

armtaghtaii Dunrict Coundl 11 %% Red 
Stk 2012 - £101 % (20Myfl1J 
Croydon Corp3K% Stk - £25 (20My9T) 
Glasgow Corp 3%% 1ml Stk - £25 

i JiiteJoty trf|l3%% Red Stk 2006 -£118 
Manchwtancity oqn.5% Red S* 2007 - 
not y. (zouysi) 

Manchester Cmp4% Cora lrrd Stk - £33 
Newcasde-Upon-TynetCtty of)1l%% Red 
56(2017 - S100H (SlfttySD 

Ceiam Mat Borough Counc0 12.40% Red 
Stk 2022 - £105* (17My81) 

UK Public Boards 

Wo. at bargains Indudad4 

Agricultural Mortgage Corp Pl£5»% Deb 
Stk 93/95 - £87 (21My91) 

6Sl% Deb 5* 92194 -£86 
7«t% Deb Stk 9U83 - £92 3 
Ron of London Authority 3% Port of 
London A Stk 2S/9B-E5B%(22My91) 
Scottish Agric Sec Corp 7S% Deb Stk 
90182 - E94+ 

10%% Deb Stk SB/91 - E99X (21My91) 
14% Deb Stk 1993 - £104 
Tees and Kartepoob Port AutftontySK* 
Red Deb Stfc 94/99 - £89+ 

Foreign Stocks, Bonds, 
etc-<coupons payable in 
LOfldOn) no. ot bargstia Incfcided 82 

fce tand jRopubap of)9*% S* 91198 - 

SpWnfQovt of)4%(Seaied Bds) - £30 

Abb^rbranal PLCil*% Nta 1995 
(Br£7000.10000A 100000] - £10014 K 

AbbeyNstiona) Treasury Serve PLC 13%% 
GtdNta1995(Br21 000.100006100000) - 
£1061* (21 My91) 

Argyl Group PLC4H% Cm Bds 2002 - 
£114 (21My91) 

ASDA Group PLC4X* Cm Bds 
2OO2(Br£10OM£SOOQ) - £116* 


EtocMdta «e Franca 12 %% Gtd Ln Stk 
2008fReg) - ET11K (17My91) 
11 X%Gtd 8 er Ln Stk 2009/l2fReg) - 


11*%Gto8wLn Stk 2069/1 2fReg) - 
£108*. % (20My91) 

European Investment Bank 9% Ln Stk 
2001 (Reel - £89%* 

B%Ln Stt 2001 [B/13000) - E88K 
C20M»91J 

S»%Ln Stk 2009 -£89% K K 
10*% Ln Stk 2004(Rag) - E96X 
11% Ln Stk 2002pteg) - £100* X « 
Gibraltar (Government 0011 *% Ln Stk 
2005 (Reg) - £101 * (22My91) 
Hydro-Quebec 12J5% Ln Stk 2015 - 
£107% (21My91) 

15% Ln Stk 2011 - £124% 5 
letUfndPtapuMe of)14ft% Ln Stk 2016 - 
£118 (20My91) 

International Bank lor Hac * Dev9%% Ln 
Stk 2010(RagJ - £B9X (21My91) 

11 £% Ui Stk 2003 -£104% % 

Ireland 12%% lit Stk 2008fReg) - £108% 
(21MV91) 

MontroaHOty of)3% Perm Dab S* - £28 
New Zeekvta7X% Stk 86/92 -£M%+ 
11X%Stk2009ptag) -£99K+ 

1 1 %% Stfc 2014(Reai - £100% 
pSMySI) 

Nava ScadafPmfnce ol)1l X% Ln Stk 
2019 - £99 VS (21MV91) 

16*% Ln Stfc 2011 - £138% (21My91) 
Potroteoa Meotosnoai4%% Ln stk 2006 - 
£106 

PortugnfcRop of)9% Ln Stk 2016(Rag) - 

ProvtncfKtauuebaei2X% Ln Stk 2020 - 
£104% 

SpainfKIngdam of)11K% Ln Stk 
2010fRag1 -£104% 

SwedenCKkndam af)B*% Ln Stk 
2014fRog) - £88% % % % (22MyS1) 
11* Ln 5k 2012(Br) - £86 8 % 


(20My91) 
ank of Montreal 


1 0X *DepNtg1 99l(Br$C1 000,1000081 00000) 
- SC97W 99(21My01) 

BanqueNatforaie Os Paris 10% Nts 1994 
-£96* 7% (22My91) 

Barclays Bank PLC10X* Sartor Subonf 
Bds 1997 - £95% 6% (21My91) 

12% Nta 1092 - £100* % (21My91) 

Blue Circle Industries Capital Ld10%% 

Cm Cta> Bds 2005IMM0061 00000) - 
£107 (22My01) 

Boots Finance Ld6% Cmr Cap Bda 2005 
(Br)-£116X7X 

Brant WaBcsr Capital Ld 13% Cm Cap Bds 
2005 Oleg) - SO (22My91) 

British Telecom Fkwnoe BV7%% OH Bds 
1896(BrS5OOOft5O000) - *97 (21MyS1) 
Consnarzbartc Overseas Finance NV9%% 

Nts 1992 - £96 » (21My9IJ 
Costain Finance NV7S% GkXtod CmPrt 
2003 £11Cor» to Br) - 87% 

Oowicfl of Europe Bs s atnemeni Raid 
11%% Bds 1982 -£»*• 

Psnm a rkllO n odarn of]11%% Bds 1994 - 
£ 102 *+ 

Bopartfirara AS 12%% Nts 1996 
(BrSA1000&10000) -SA103X K 

CMMyOl) 

Federal Business Development BankBK* 

NIS 18/2/93 - $101.4 5 (22MyB1) 
FMoncfcRepuOSc oQ10%% Bda 1997 - 
£97%+ 

10%% Bds 2008 - £90* 

General Bactrie Gretfit Inti NV Zero cpn 
Gtd Nts 10/7196 - SOS % OOMyBI) 

Grand Met ro poat o n PLC6X% Subord Cnv 
Bda 2002 (BrfSOOO) - El 14 (22My91) 

HsBfax BrtkSng Society 9% % Ln Nta 1983 
- £97% {20My91) 

Hanson PLC8K%Cm Sttaoid 2006 (Reg) 
-EB9M 100 

9%% Cm Subord 2006 (Br EVsr) - 

£96* 9 X X % 100 

10% Bds 2006 (Br£50009 - £84% 

(ITMySI) 

HMuson Capital Ld7% Cm Cap Bda 2004 


(Rag) -101 
7% Cm Cap Bda 2004 
(Br£100M10000) - E96M (22My91) 
krtur— American Development Bank 11%% 
Bds 199S(Br £5000) - £102% % 
bitamatlonal Bank tor Reo & Dev9K% 

Bds 2007 (BiCSOOO) - £86% 

11%% Nts 1995 - £101 (17My91) 
Ladbroke Group Ftaance(Jeraay)LdS% 

Cm Cap Bds 2006 (Br £1000.10000) - 
£93% 

Land Seasides PLC6*% Cm Bds 2002 - 
EB4% 5 

9%% Cm Bds 2004 (BrfSOOO&SOOOO) - 
£93 (22My91) 

Leeds Permanent BrtWng Society 9X% 
Bds 1993 (BrfiSOOU) - £98% (21My91) 
11%% Nts 1996 (Br E5000&1 00000) - 
£100% (21My91) 

National We a ortng t or Bank PLC11X* 
Subord Nts 2001 (Br BVm) - £89.7 
100% 

Nationwide Angia BuScSng Soctaty 11 %% 
Nts 1995 (Br E5000A100000) - £99% 
(21My91) 

New Zeatand9K% Bds 1995 - £94* 
(17My91) 

Nonfwn Rock BJkSra Society 11%% 
Subord Bds 2000 (OQOOO) - £84% 6 
Norway (Kingdom of)10K% Nta 1964 
(BrEIQQQ.lQQOO&lQOQQQ) - B9»% 
(22My91) 

Pearson PIjCIOK* Bds 2008 -£S8 
(17My91) 

Partnautar & Ortantsl Staetn Nav Coi1%% 
Bds 2014 (Br£10000&1 00000) - £91% 2 
(22My91) 

Prudential Branca BV9%% Gtd Bds 2007 

(Brfsoooai ooooo) - ess* 

BMC Capital Ld8*% Cm Cap Bds 2006 
f Br £5000850000) - £100 (2ZMy91) 
Redtand Capital PLC7%% Cnv Bda 2002 
-£110 % |l7My9i) 

Royal Bank or Scotland PLC10K% 

SubOR) Bds 1996(Bf£S000425000) - 
£94*+ 

Royal Bar* of Scotland Group PLC8K% 
Nts 1994 (Without Warrants) - £90% 
Sekisbury (J) (Capital) Ld5% Cm Cap Bds 
2004 (Br£S) - £142 (22MyS1) 
Seskatchewan(Prav of) 10%% Nta 1992 - 
Si 0265 .68 

Sears PLC1DX* Bds 1993 - £97.6 <% 
Slough Estates PLC6% Cnv Bda 2003 - 
£104% 

Smith * Nephew Associated Cos Pl£4% 
Cm Bda 2002 - £110% l%(i7My91) 
Smflh A Nephew Finance N.V.8%% Gtd 
RadCmPrl2004(Br) -£109% 10 
SratttkW.H.)* Son(l4dg3) PLC7%% 

Subord Cnv Bds 2002 -£115 
SVanrtc Expon hre tft AB12% Nts 1994 - 
£ 102 % % 

Tarmac Fkance (Jersey) Ld9K% Cnv Cap 
Bds 2006 (Reg £1000) - £102 
9%% Cm Cap Bds 2006(Br 
£5000650000) - £101 (21My91) 

Tosco Capital Ld9% Cm Cap Bds 
2005(Rere - £131 % 2 2 
9% Oi* Cop Bda 200S(Br£5000&1 00001 

- £128% (20My91) 

united Klngdom9»% Bds 2001 (Br 
ECU 1000.1 00004 100000) - EC101J7 
(17My91) 

Sterling Issues by Overseas 
Borrowers 

No. of bargains Included Z7 

American Brenda nu12%% Uns Ln Stk 
2009 -£96% 

Aslan Development BanklOX* Ln stk 
2009(Rog) - £95*. % (2lMy9l) 
AiHbaMG a tno nstata lli oi)B%% Ln Sik 
2012 (Br) - £ 82 % 

1X5% Ln Stk 2010 - £113% (17My9lJ 
Bank of GreecelO** Ln Stk 2010(Fia|i) - 
£84% 

Calsoe Centrele Da Cooperation Econ 
12%% Gtd Ln Stk 2C13(R«g) -E 111 X. 
Crtbse Natlonala Dea Autoroutas 18% Gu 
Ln Sik 2006 - £i35% (l7My9l) 

Cigna Ch/arseas Finance NV13% Una Ln 
Stk 2008 - ClOl (22My91) 

Cradtt Fonder De Francs 
10K%GldSarlnSdi201 1 ,l2.ia.14(Rag) 

- £35 ^ 

Credit National 1 3% % Gtd Nts 1993(Reg) - 

£104(2lMy91) 

13%% Ota Nts 1993{Br) - £104 
(20My9l) 


Barclays Bank PLC7%% Una Cap Ln Sik 
66/91 -£98* . 

8%% Urn Cap Ln Stk 88/83 - £90 2 X 
% 3 

12% Uns Cap Ln Stk 2010 - £100% 1 
(OMyfli) 

16% uns Cap Ln Sdc 2002/07 - £124*. 

> * 

Barings PLC8% Cum 2nd Prf £1 - 81 % 2 
Cater Alan Hldgs PLCS% Cum Prf £1 - 
41 (22My91) 

Co-Operauve Bank PLC9JSEK Non-Cun 
krd Prf £1 - 86X ptlMyBI) 

HSBC l-fldga PLCOrd SH10 -SHI JO 14W 
1JBS1JBB 

Kyowa Barrie LdDhs of Oom Stk YSO - 
Y1 227.47 8.08 31.020272 M 6-33 638 
46% 737 

Mkfsnd Bank PLC7%% Subcnl Uns Ln 
Stk 83193 -ESO 

10*% Subord Una Ln Stk 93196 - £95 
14% Subord Uns Ln Stk 200007 - 
£109% (22My91) 

Mtsubtshl Trusts Btaridna OorpSfta of 
Com Stk Y50 - VI 9206 81^3 70 AM 
National Westmktatar Barrie PLC7% Cun 
Prf £1 -83% 

9% Subonl Uns Ui Sdc 1993 - £93 
12%% Subord Uns Ln Stk 2004 - 
£104% 5% 

Royal Bank of Scotland Ooup PIjC 5%% 
Cum Prf £1 - 55(21 My91) 

11% Cun Prf £1 - 93 (22My81) 
Schradsrs PLC8*% tins Ln Sdr 97Z2002 
- £82* <22My91) 

aratxStAubjrxHWga) PLC9%%Cun2nd 

Standard Chansrad PLC12K% Subord 
Una Ln Sdc 2002/07 - £94% S% 

TSB Group RjCIOKK Subexd Ln Sdc 
2008-eSI*. K2K% 

TSB m 8amurt Bank HokSng Co PLC8« 
Una Ln Stk 69/94 - £92 K 
Warburg (S-G-) Group PLC7%% Cum Prf 
£1 -60(22My91) 

Breweries and Distilleries 

No- of bntgalnB bidudeda06 

ASsd-Lyuna PIC ADR (1:1) - $ig%+ 
5%%Cum Prf £1 - 46 50 <22My91) 
7%%CUmPH£f -68(22My91) 

6%% Rad Dsb Sdc 87/92 - £93% 4% 


(®My9f) 
7X% Rsd 


7*% Red Deb Stk 88/93 - ESI 3 
P2MV91) 

11%% Dob Sdc 2009 - £104* (21My91) 
7%% Uns Ln Stk - £82 (BMyOl) 

7*% Uns Ln Stk 93/98 - £80 3 
Boss PIC4% Cum Prf £1 -38 
7% Cun Prf £1 - 62 (22My91) 

3*% Deb Sdc 87/92 - £82 % (21My91) 
8X% Deb Stk 87/92 - £95% 6 
1t>%% Deb 80c 2018 - £82% % X 
4%% Una Ui Stk 92/97 - £68 
7X% Uns Ln Stk 92/87 - £83 4 
Bass Inv est ment s PLG7%% Una Ln Sik 
92/97 - £83 

Bodeflrwton Group PLC9K% Uns Ln 81k 
2000105 - £80 (22My91) 

9%% Cm Uns Lit Sdl 200005 - £150 4 
BtrimerOLPJHdgs PLC9%% Cun Prf £1 - 
90(22My91) 

8** 2nd Cum Prf £1 -91% 3 
Gresreril WhKtey PLC8%CunPrf £1 -70 , 
480 

10% Deb Stk 2014 - £88*. * (21My91) 
7% krd Una Ln Stk - £81 (21MyS1) 

S»% brd Uns Ln Stfc - DBS (21MyB1) 
Guimess PLCADR (5:1) - £4686 *80% 
Hardys 6 Hansons PLCOrd 2Sp - 990 
krd 4% 1st Mtg Deb Stfc - £30 
t20My®1) 

ManstMd Brewery PLCOrd £1 -480+ 
Moriand 8 Co PUGS* Cum Prf £1 - 40 
®1My91) 

ScotUah 8 Newcastle Breweries PLC4jO% 
Cum Prf £1 - 65 (21MV91) 

6-428% Cum Prf £1 -82 3% (22My91) ■ 
7% Cm Cun Prf £1 -176 
7.8% 1st Mtg Dsb Stk 89/94 - £93 
CziMyS 1 ) 

Vsux Grtxjp PtX7% Cum Prf £1 -63 
0-875% Dsb Stk 2016 - £88* (21My91) 
WameyAtann A Truman Htdgs PUC4%% . 
irrd Deb Stk -£36(22My91) 

4*% Red Deb Sdc 88/93 — £83 

(22My91) 

7% Red Deb Stk B8S3 - £91* 

(21My91) 

12%% Red Dab Sdc 2008 - £106% 
(20My91) 

WhUbread PLC6% 3rd Cum Prf Stk £1 - 
GO (2lMy9l) 

7% 3rd Cum Prf Stk £1 -68(21MyS1) 
4%% Red Deb Sik 990004 - £56% 
(17My91) 

7%% Una Ln Stk 95/99 -£801* 

10%% Uns Ln Sik 200QflB - £97 X 

Registered Housing 
Associations 

No. of bnrgama tedudsdrd 

Housfrifl FteaiKta Corporation Ld5% Oab 
Stk XfZT — £41% 2 (28My91) 

Commercial, Industrial, etc 

No. ol bsrgalna lndudsdiaS6l 

AAHMdgsPUC4£%CumPrf£1 -47 


AHHkJgaF 

pik^Si) 


ADT LdADR (10:1) - 91245 K 72.45 
AMEC PLC15% Uns Ln Sik 1992 - 
£ 100 + 

/Ursdata Hldgs PLC7JSp (Not) 1st Rsd Prf 
50p - 0% 

AWours PLCWarrants » sub for OrJ - 

240 (ITMySI) 

Mbert Ftaher Group PLCWarrants To Sub 
Por Ord - 3% % 

ADR (10:1) - *21% (21My91) 

Alran Alumlrtum LdCom Shs of NPV - 

$20(20Myfil) 

Alexon Group PLC6J2fip (Net) Cm Cun 

Rod Prf l6p - 129 30 
^Go^i^lllroSha of Com Stfc *1 - 

AJpkw Group PlCOrt 5p - 18 9 
Ambar Day Hakdnga PLCio%% Cum Rad 
Prf 99/2002 £1 -90(?1My91) 

.American Brenda Inc She of Com Stk 

53.125 -538% 

Anglo United PLCCm RedPrflOp -68 
(21My91) 

Aeprm PLC6%% Cum Prf £1 -83% 


91/96 -ESS 90 (22My9l) 

A8as Copra ABA sm SK» -SK223%» 

4+47+ 

AttwOOdS PLCADR (5rf) - *20645 37 

|31My9n 

Ammoda (Ftaxnce) NVSKp G«d Red Cm 
Prf Sp -137 

Automaiod SecwttyfHUa) PLC5% Cnv 
Cum Red Pit £1 -1M 
B% Cnv Cum Rad PH £1 -89495% 
90% 

Aunmadve Products PLC4S6% Cun 2nd 
Prf El - 50% (22My91) 

Ayrehtrs Mean Products PLCOrd 25p - 68 
(22MyOI) 

BJLT Industries PLCADR ft ft) -£11% 
BET PLCADR (4:1) - *12%+ £7457+ 
BICC PLC8% 1st Cum Prf Stk £1 -40 
S2%{22My91) 

5K% 2nd Cun Prf Stk El -47% 
(Z2My9l) 

7%% DeO Stk 90/35 - £88 
BM Group PLC4JP (Net) Cm Cura R*d 
Prf 20p - 162 (21My91) 

BOC Group PLCZJ%CUm 2nd Prf £1 - 
30{22My91) 

3-5% Cum 2nd Prf £1 -43(17My91) 
12%% Urn Ln Stk 201 2n 7 - £102% 
(20B4y9l) 

8S Group PLCOrd Sdc Sp - 109 POMWl) 
B^GJntamadenal PLC12%% Una Ln Sdc 
93/98 -£8S(22My9l) 

BTP PLC7Sp(Hai) Cm Cun Rad Prf lOp 
-12fl£22Myfll) 

BTR PLCADR (4:1) - *2605 (22Mv91) 
Barto Grdup PLCOrd IrKLIO - ffia31 


667% Cum Had Prf £1 - 64X 
5% 

6%% Cm Una Ln Sdc 2000 - £125 

Barnett A Fountain Group PLCWarrants 
tg no for Ord -4% 

B taclcwood Hodge PLC9% Cun Red Prf 
£1 -378(21My91) 

Btua CIrcte Hama Products PLC7»% Uns 
Ln Stk 87192 -£90(21My9l) 

0k» CJfde IndustflM PLC5*% 2nd Deb 

Stk 1884/2009 - £66 7 (SIMyfll) 

6X% Uns Ln Stk(l975 or afq -£50 
(21My91) 

BboKHtavy] ft Sara PLCCum Prf (5J55y 
£1-52 

Boots CO PLC7%% Uns Ln Stk 88/93 - 
£90 

Bowthoroe HWgs PLC8% Dab Stk 88/93 - 
£ 86 K( 21 My 8 l) 

Brent Churricsls (ntomsSonal PLC9% 

Cun Rad Prf £1 -B8(21My91) 

Bridon PLC9% Cum Prf 50p -24 


165% Ln Stk 2O10(Reg) - £118% % 
C22My91I 

Trinidad > Tobago(RepubHc of)12X% Ln 
Stk2009(RiKri -£S6+ 

United M^^i States 16%% Ln Stk 
2008(Reg) - £121 (20My91) 

16%% Ln Sik 2008(Br) - £122 (17My91) 

Banks and Discount 
Companies 

No. of bupelna Included 21 89 

ABN-AMRO Huge N-V.CVd FL5 - 
FL37S4 606 .1 .1 .11 % .16 .19 2. 

Bank of Iroiandf Governor A Co Of) 7% Ln 
Sdc 66/91 - K106 (17My91) 

Bank of Walas PLC13%% Subord Una Ln 
Stk 95/97 -£104 (20My91) 

Barclays PLCADR (4ct> - *8023 248991 


Associated Bribsh Engineering PLC4^% 
Cum Prf £1 -3fl(30My9ii 
AM^SptedBdtlah Foods PLC5%% Uns 
Ln SBc 87/2002 60p -32(21My91) 

7%% Uns Ln Stk 87/2002 60 p - 40+ 
Assodatad Rsherisa PLX)8%% Uns Ln Sflf 


10X% Dsb S6( 91/96 - £95 (17My91) 
8%% Ura Ln Stk 2002107 - £65 
(»My91) 

BriHsh Airways PLCADR (10=1) - 
*28.11106 

British Alcan Aluminium PLC10K% Dab 
Sue 2011 -£85% (22My91) 

10%% Dab Stk 89/94 - £95% P1My91) 
Brtttsh-American Tobacco Co Ld5% Cun 
Prf Stk £1 -43(S2Myfl1) 

6% 2nd Cum Prf Stfc £1 - 54% 
(21M|91) 

British Mythana Industries PLC9.25% 
Cun Rad Prf £1 - 80* 8* (21My91) 
Brtttsh Shoe Corp HUB* PLC6»% Cun 
Prf £1 -50 

6%% Cum 3rd Prf £1 -52(22My91) 
BrUsh Steal PLCOrd 50p -128 % % 6 6 
M3 % » JB77% % *86 
ADR (10:1) - *26.11 128 249258 
Bribsh Sugar PLC10X% Red Dab Stk 
2013 -£94% 5X. %i 
Grown & Jackson PLC 10-75% Cm Cum 
Prf El -70 

Brown(Joisi) PLCS%% Sac Ln Stfc 2003 - 
£S0C22MyS1) 

Bund PLC7% Cm Uns Ln Stk 95/97 - 
£70 

Burton Group PLC 8% Cm Una Ln Stk 
199612001 -£89 

CRH PLC7% *A“ Cum Rrl k£1 -K0L50 
(21My91) 

CRT Group PLCOrd 1 0p - 102 % 

Caflyns PLC10% Cun Prf £1 -80 
(22MyB1) 

Cafcd Group PLC7p Cum Cm Rod Prf 
2009 lOp -735 

Crtaebread Atbey 8 Co PLC8%% Uns Ln 
Sdc 83/96 - Ere (22My91) 

Canadtan PartBc Ld4% Non-Cun Prf 
£Sbg Mf*V - 55 (22My91) 

4% Nan-Cun Pr£1ntareh Truari) ESOg 
NPV - 5S (22My91) 

Canters PLD7%% Cun Prf £1 -87 
<£1My91) 

Ontrio Enrtnoering Group PLC 10%% Cun 
Red Prf £1 - 90 (22My91) 

Csrttan CommurtcaBona PLCADR (SI) - 
*15.15 

C^wptear tecBha of Com StkSI - *47 

Centex C u rpor s ttonSha of Cam Stk *0-28 
-*87% (20My91) 

Channel TUnral tev ea i m a nta PLCBp - 68 
60 

Charter Conaoddatad PLC2p(Br) (Cpn 53) 
— *7.83 p 467 

Chepstow Racscouw PLCOrd 25p - 
£11% (iTMyOt) 

Chud<atartsiri[>evnlapniemaPLC8S75% 
Cun Rod Prf £1 -aSOIMyOi) 
Ckyvtelon PLCIL5%(NeQ Orv Cum Rad Prf 
£1 -87 

Oyda D kn v e r a PLCOrd 2Sp -218 
CZ2My91) 

Corns Pstons PLC4H% Urn Ln 81k 
2002/07 — £48(B2My01) 

6*% Una Ln Sik 200207 - £81 
(22My91) 

7%% Uns Ln Stk 80/95 - £85 6 
Cotta Vbe*aPLC4J>% Cum Prf £1 -44 
Ootarvlsian PLCOrd 5p - 154 5 7 • 
Ooakaon Group PtC7% Cum Pit £1 -44 
(22My91) 

Cooper (RMsrich} PLC65p (Nofl Onv Rad 
CUm Ptg Prf 10P - 59 80 4 pOMyfll) 
COurteUds PLC7*% Dab Stk B9/B4 - £9T 
* 2 * 

S%% Uns Ln Stk 84/96 -£77(22My91) 
8%% Uns Ln SOc 94/96 - £82 
7*% Uns Ln Sdc 94/96 - £86* K 6% 
7*% Uns Ln StkatXXMS - £72% 
Coutaufcfa Coatings (HokJIngs) LdBX% 

Uns Ln SOc 90/96 - £89% (21MyS1) 
Oourtaukta ctothteg Brands Ld7%% Cun 
Prf Stk £1 - 83 (22My91) 

Cowarcde Groat PLC10%% Cum Prf El - 
40(21My91) 

erode Msnnboml PLCS4% Cum Prf £1 
-55(21My91) 

CUtan's Hdgs PLCWarrants to sub (or 
Ord -3 

Dairy Farm Msnuborari HMgs LdOrd 




Dalgaty PLC4^S% Cura Prf £1 - 55 
Debortnma PLC7*% 2nd Dsb Stk 91/96 
- £88 

6%% Ura Ln Stfc 88/91 -£99+ 

7K% Ura Ln Stk 2002/07 - £58 
□aka PLC4£% Cum 1«Prf £1 -48 

M&n 2nd Prf £1 -40% (22MyB1) 
10*% Dab Stk 85U9 - £96 (20My91) 
DawMret Group PLC875% CUm R1 £1 - 
70 (21My91) 

Dmriursi PLCOrd 10p -70 
Dowty Onup PLC 7% Cmr Cum Rad Prf 
£1-96567 

Dyson(J6 J-) PLC7%% Cm uns Ln Stk 
87/92- £46 (20My91l 
EMAP AjC 9% Cum Pit £ 1 -43(21MyS1) 
QHC Grow PLCOrd 5p - 78 81 
Eparton Trust PLC9.75% 1st Cun Rad Prf 


£1-11 22(21 My91) 

SysfWknbtodon) PLCOrd 26p - 725 
(2DMy91) 

Erirason(1_MjnWstonrtdtebaiaaenSer 
B(Rag)SIC10 — SK179 8 K 80 80 1 1 % 
H 2 22 % % 3 3 % % 44 203.01 
Euro Dtonsy S-CXA-Sha FRIO (Dopoafcary 
Raca+ts) - £12* 12J 1235 12-38 lit 
12L45 

Site FRIO (Br) - FR123 2 * X 3 A3. % 
%.86JX^S^S644.12J2%% 
.8 

European Larisura PLCBJSp (Nat) Cm 
Cun Rad Prf 25p - S3 6 (2iMy91) 
Eurotunnal PLC/Euatusisl SA Units (1 
EPIC Ord 40p 8 1 ESA FRIO) (Br) - 
FR47JM 47.117 47.19 47^7 
Units (Sic mam tnscribed) - FR47.0S 2 
JS9 >8 . 05 0 

Fndr Wta(1H , LC & 1ESA WrttoSub 10 
lArita) - £38% (ITMySI) 

Evorad Barcbxi PLC7i6p (Nat) Cm Red 
Prl2Sp -92583 3 
11 25p Cum Rad Prf 2006 1 0p - 103 
Ex-Lands PLCWarrants to sub tor Sw - 
26 

ExcaBxjr Group PLC 11 J% Cun Prf £1 - 
82 

Ferranti Memaflonta PLC5.6% 1st CUn 
Pr1£1 -224 

3^% 2nd Rad Cun Rrf £1 - 15 
■ (ZIMySt) 

FMan Group PLCOrd Ip - 3* fc 4 

Barnaul ADR (4rt) - *32% 3 2 
S%% Ura Ln 8tk 2004+9 - £60 
(22My91) 

FkzwOon PLC6%% Cum Prf IR£1 - 37 
(21My91) 

Fluor Corp Com *0.625 - $44.7 (21MV91) 
FOflta* Group PLCOrd 6p - 56% (2ZMy91) 
Fortnum 6 Mason PLCOrd Stk £1 - £47 
(SIMyflT) 

Friendly Hotel* PLC4K% Cm Cum Rad 
Prffl -101+ 

7% Onv Cum Red Prf £1 -108 
Frogman Estates PLC 13.85% let Mis 
fStfb Stk 200003 - £95 (21My91) 

GB Inter n ational PLC 10% tins Ln Stk 

07/92 - £90 (22My91) 

GKN (Unbsd Kingdom) PLC 10*,% Gtd 
Deb Stk 90/95 - £97% 

Genual Beetrie Co PLCADR (1:1) - *386 
7*% Ura Ln Stk 87/92 - £88 (ITMySI) 
7%% Ura Ln SVc 88193 - £91 (21My91) 
Gtaxo Group UIB*% Una Ln Stk 85rtH 
50p - 40 (22Myfl1) 

7K% Uns Ui »k «MS 50p - 42+ 
Gtenwed mumndanal PLC10*% Uns La 
Stk 94/99 - £94% 6 
Goodwin PLCOrd lOp -32 5pt)My»1) 
Grampian HkfOS PLC7%Cun Prf £1 -55 
(22My91) 

Grrad MatropoBun PLC5% Oum Prf £1 - 


46(T7My91) 

6K% Cum Prf Cl - 48 G2 5 (ITMyto) 
Gres Urtvarert Stores PLCS%% Red Ura 
Ln Stic -£3040 P2MVB1) - 
8*% Uha Ln Stk 93198 - £70 80 
(22My9t) 

Greenrara PLCOrd K1 20 - U2M p 218 
% 

Gree n wfch Resouroes PLCOrd 8p- 18 
Hanover Onto* njC8J9% Cm Cun Red 
Prf £1 - 27 8 (21My91) 

Shs of Com Sik *060 - *28 C20BM1) 
Hawker SUdrtw Group PLC5%% Cum 
Prf £1 -407 

7X% Deb Stk 87792 - £94 
Hepwtm CtaXtal Fbunce Ldll J9% Cnv 
Cap Bd* 2005 (Rad) - 134% 5 5 
HewffifJ.) 8 SoKFanton) PLC10% Cum Prf 
£1 -S3 

Hkkaon kriamsbond PLC8%% Uhs Ln 
3k 89+4 - £88 

Honda Motor Co LdShs of Com Stk YSO - 
Y1 286*44 716865 80 91 A 5 
Hong Kong Land HMgs LdOrd *0.10 
(Hong Koog Rag) -*H8% 

House rf Fraser PLC0% Uns Ln Stk 93/B8 
- £71 (20My91) 

BN% Una Ln Stt 90/98 - £84 
Hunterprtnt Group PLCOrd Sp - 13 20 % 

HunCng PLC 42% Cum Prf El -40 


jssgz* Una Ln Stk 2001/08- £50 
7U% Uns Ln SOc 86/91 -£98% 

flSMySl) 

(fuiayi r*s ■ ii ■■ ■ Pfinita 1 n ppbu f\ww 

mma nwin nXXB fHOOl rUflin* wuti 

Red Prf 20p - 110 % 1 
BhgwordvMonta Ld6%% Cum Prf Stfc £1 
-3Q(22My91) 

0%% cun 2nd Prf Stk £1 - 35 
(»My9T1 

Inoo Engineered Products Ld1l% DM Stk 
96/2001 -£91% 

JartJJra Mathoson HMgs LdOrd *025 
frtor ^Ko ng Register) -*H32* 

Jeeeups PLC7Jp (Net) Cm Cun Red Rrf 
sop -61 

Johnson ft FVth Brown PLC11% Uns Ln 
S0(Sa/S8-£90 

Johnson Group Cleaners PLG7-3p (Net) 
Cm Cun Rad Prf 10p - 104 5 ^2My91) 
9% Cun Prf £1 - 84% (17My91) 
JonraorcMatthay PLC5% Cura Prf £1 -41 
(17My91) 

8%% MB Dab Stk 85/95 - £91 X+ 
Johnston Group PLC 10% Cum Prf £1 - 
75+ 

Kajima Corp Shs of Com SdcYBO- 
Y156a0908 6L5439 7A29 80 5 5 9L49 90 
Ksnring Motor Group PLC 7% Cun Prf El 
-46 (22My91) 

Ksppsi Corporation LdOrd *81 - 
SS7^1975 409481 J3675 JS89187 
.619362 (20My91) 

Kvaemsr 4S.B Shs NK12J0 - NK189% 
.63 90.17 % 

Kyrnmtne Corpo rat ion Shs FM20 
(Un re stricted) - FM71.1425 
Ladbroke Group PLCADR (1:1) -*4* 


8% Old Ura Ln Stfc 9Q/92 - £94 
(T7*4y91) 

Lewta(Jotin)Psfln«rstrip PLC5%Curo Prt 
Stk £1 -412 
7%% Cum Prf Stk El -63 
Lsx Santos PLCS%% Cum Rrf £1 -49% 
(MMy9l> 

8S% Ura LnS» 92/97 - £85(1 7My91) 
Ufa Sciences In ternaDonU PLCB% Cun 
Cm Red Prf £1 -260 n7My91) 
Uaurtufl PIC 9% (HeO Cum Cm Had Rrf 
£1 - 105 (22My91) 

5% Cun Prf £1 -43 (22My91) 

U a %J & > * Co Shs of Com Stk NPV - 

Uonheart PLCCm Cun Had Prf 20p - 70 


ST’c.r* Prf £1 - 75* 
(l7My9l) 

L ackh ead CorporaBonShs of Com Stk *1 

— *41% 

London fciten u lfcxial Group PLCADR (Sri) 

- * 22 % 

Lorcho PLCADR flrf) - *4.2 f 17 My® 1 ) 
T»% 1st Mtg Dsb Sik 88/91 - £97% % 
10X% 1st MIQ Deb Stfc 97/2002 - E92V 
1 (21My91) 

9% 2nd Mtg Dsb Stfc 87/92 - £83 
LowfWm) ft Co PLCSJ5% Cun Cm Rsd 
Prf £1 -1802 

Lucas bxfustrtas PLC10*% Uns Ln Stk 
92/97 -£98 

MMI PLCWta to SU> for Old -9 (22My91) 
McAipteetAifrsd) PLC9% Cum Prf £1 -82 
Modrdw ft Stora PLC8JS% Cun Rod 
Prf 2003 El - 56 6 (21My91) 

7% Cm this Ln Stk 99/04 - £83% 4 
(21My91) 

Mandarta OrianW tetamsOonal LdOrd 
SODS (Hong Kong Rag) -SHUTS 2 
-839388 

Marks ft 8panoarPLC7% Cun Prf £1 - 
62 (20My9T) 

Msrshats PLC10% Cun Rrf £1 -90 
Medsva PLCWarrants to sUr lor Onf - 82 
34571002 

ADR (10rl) - S2U C22My0l) 
Manziaa(JoteO PLC9% CUm Prf £1 -BS 
(17MyB1) 

MSMtergsw PLC10% Cun Prf £1 -48 
(2CMy81) 

MM OorporsflonOom She of NPV - 
SC1D34(17My91) 

She of CUn SVC V80 - *6Ji V 737S4H 
4784264 

Mon sa nto Co Cora Stk *2 - *63 
Muisareo PLC8X% GW Ln Stk 92/V7 - 
£70<21My91) 

Mount Chartoos Invaewiena PLC10*% 
1st Mtg Deb Stk 2014 - ES3 
NCR CorpCUm Stk *8 - £BO* (2DMyS1) 
NMC Group PLCWarrants to on* for Shs 
- 55 (22My91) 

NSM PLCB5p (Nat) Cm Ctan Rsd Prf lOp 

NsMoral M ed ical B nu i p i l sst tncShsot 
Com Stk *0.05 - *40,7874 0JM24 
CZIMySI) 

Next PLCIOWB-CUra Prf 80p - 18 

Nonhm^Engt rasring Industries PLC8*% 
Ura Ln Sdc 88/93 -£90(22MyS1) 
Oosortcs Grout PLC9*% Cun Rad Prf 
1993 £1 -S2(17My91) 

Warranu to aub lor Ord -7 (20My91) 
Owen & Robinson PLC8%% (Nsfl Cm 
Cun Rod Prf £1 -77(2ZMy91) 

PPG Hodgson Kenyon M PLCft7S% Cm 
Prf 910001 lOp -67 
Paramount CUTBnuricatfanB Inc Com Stfc 
*1 -S37DB(21My91) 

Partfsnd TexOtagadgs) PLCOrd 25p - 135 
(17My91) 

PBtareon Zochonte PLC10% Cun Prf £1 - 
101 

Paridra Foods PLC9p(HoO CUm Cm Red 
Prf lOp - 132 

Ptttard Gsmsr PLC9%% Cum Prf £1 - 50 
223 

dusens Mont Houses PLC10X% 1st Mtg 
Dsb Sik 2020 - ESO 
RPH Ld4%% Ura Ln SSc 2004/09 -£28 

9%3mUi Sdc 9+2004 - EB8+ 

Race/ Baamxrics PLCADR (21) - S7JS4 

Rscsl Secutty Ld8%% Uris Ln Sdc 87/92 


HI a fUHimi ru/«ni> rev wr, 

urn Rid Rrf £1 -77(22My91) 

I Hodgson Kenyon M PLC6 l 78% Cm 
rf 910001 lOp -67 


- ES2f17My91) 

Rsosl Teteoam PLCADRflOrf} - E38D9 * 
65% 8.1 

Rank Omanta W ton PLCADR (Irf) - 
£7.1527 (20My91) 

Ranks Hovte McSougal PLC 6% CUm *A* 
Prf £1 -50(21My91) 

8% Cun "B* Prf £1 -60 
B*% Uns Ln Sdc 90/84 - £90 
«%% Ura Ln Sdc 91/96 - £90 1% 

Ransomae PLCS86% Cun Rrf £1 -40 


tL25p (Nat) Cun Cm Ihf UL5|p -83 
Rscfctt ft Caiman PLC8% Cun Mei - 


45(22My91) 

Raad ktwrnara ra l PLC4%% Cum Red Prf 
£1 -34%SlMy91) 

Renoid PLC6% Cum Prf Stk £1 -51 

R^'LaSh. FM10-FM83344 
R udcw m &oop PLC7J9% Cnv Cun 
Red 2nd Prf £1 -86 
8% Ura Ln Sik 96/99 - £79 
Rodbra PLCADS - *0.15 
Rohr Induatrias knShs of Oom Sdc *1 - 
*24%+ 

RQpnsr PLC11X% Cum Rrf £1 -99103 
(22My91) 

Rugby Group PLC6% Ura Ln 81k 93/96 - 
£6df22My91) 

SD-Scicon PLC 65% Cm Cum Red Prf £1 
-81 (Z0My91) 

Warrants to sub for Ord - 3 (21My91) 
SssKriri ft SaalcM Co PLCADR tai) - 
*099 ^94987 S99967 1 X 


9%% Rad Cum Prf £1 - 423 
Synxxxte Engineering PLCOrd 5p -21 

T4NpS8%MwO*S* 07)82 -£98% 
(29My9t) 

10 . 1 % Mtg Dsb Sdc 90195 - £97* 
C20My9l) 

11K% Dsb Sdc BSSQOO - £102 

TT^roupPLC 10875% On Cum Rad Prf 
ShsEI 1997-13750 
Tame PLC8X% Dsb Sdc 89194 - EH 


C20MV91) 

Txteftlyte 


PLCADR (4:1) -*26.13 


7%% Dsb Stk 89+4 - £90% 

Tate Htatas PLC Warrant* to sub fer Old 
-24f2ftty9l) 


Scantrorric HWgt PLC7J5P (NoQ Cnv 
Cun Red Prf 20p - 72 80 (22MV91 ) 
Sc apa Group PLC8% Uns La Stk 66/93 - 

Stital njC8»% Cum Red Rrf 2001/05 £1 
-98<22My9l) 

5*% Cm Cura Red Prf 2006/1 1£1 -92 

P0MJ91) 

Securtoor Group PLC4JUS% Cun Pfg Pit 
£1 -£80(17MyQ1) 

Shoprite Group LdOrd 8p - 346 
Simon Engfewsring PLCB% Cum Rf £1 - 


600 Grate PLC8%% Ura Ln sec 87/92 - 
£80 (21MV91) 

a^^f-djpLcom 25p -265 

smah (tanup PLC-B* Ord IQp - 78 

SoddKlno Daecham PLCADR Srf) - 

* 68 + 

SndthKlra Baecfam PLOSmftMOkieADR 
(1:1) - *88* .79 2 2 
SmutflCJananordOroin PLC10%% Una 
Ln Sdc 75/98 -E73K96 
9*%Cm Ura Lit Nts - £170 (20My91) 
Stag FUmRure Hdgs PLC11% Cum Prt £1 
-90(21MV91) 

Stavetay mdusom PLC7»% this Ln 
Stfc(86/91) - £90 (22My91) 

StorahouM PLC9% Cnv Ura Ur Stk 1982 
-£S5 


9.1% Uns Ln Sdc 95/2000 - £85 7 

mMISonl ROJO - 15 

Urtgate PLCS% Uns Ui Sdc 9U96 - £60 


0%% Ura Ln Stfc 91/96 - E79 
0%% Uns Ln S«c B2fl7 - £78 (22My91) 
Urtkwsr PLC AOR (4.-1) - S81K+ 81 J+ 
5*% Iks Ln Stk 9U2006 - £68+ 

8% Ura Ln Stfc 91/2008 -£759% 80% 
Urrion intsmatfanal Co PLC8% Cum Prf 
Sdc £1 - 50 (20My91) 

Unisys CorpCom S6c *5 -*3J6(2lMy9t) 
UrtMd BtecuMMdgs) PLC8% Dab Sdc 
93/98 - £S6 (21MyS1) 

Urtted Sdondfio tfldas PLC&5% Cm Cum 
Hon-Vtg Red Prf £1 -41 {20My91) 
Upton ft Southern Holdings PLCOrd 25p - 

VUrtty Hldgs Ld7%% Dab Sdc S7TO2 - £92 
n7My8l) 

VkaTOre PLC5% PrfINan-CuufSik £1 -40 


5% Cum(T«x Free To 30p)Prr Stk £1 - 
638C22My91) 

wagon induatrtel HMga PLCT^Sp (NoQ 
Cnv Pw Prf lOp - 118 
WaturtTBomss) PLCOrd 50-27 
(ZIMySH) 

Warrar-Lambon CUCom Stk Si -373% 
wavsrtay Cumeron PLC7^p (NeQ Cm 
Cum Rad Prf 6p - 10 3 (2lMy91) 
wembisy PLC7JS% Cm Ura Ln Stk 1899 
-£78{17My91) 

Westerly PLC 11% Cum Prf £1 -20 
p1My91) 

w us tfa n d Group PLCW tnante to sub for 
Ord -64 

7»% Onv Cum Prf £1 -1S0(22My91) 
12 %% Dab Stfc 2008 - £100 (20My91) 
VMnoy PLC&70% Cm Cum Rsd 2nd Prf 
2000 £1 -23(20My91) 

WtUnaon ft RkfcteB(Hidas) Ld8% Cum Prf 
Stk El (Tax Free To 30p> - 45 (17My9I) 
WUams Hldgs PLC 10*% Cum Prf Cl - 
90 (17 MjSt) 

wocriconbsrs (Hldgs) Ld6% Cum aid Prf 
Stk £1 -3Sp7tty«11 
Xerox CorpCom Stk *1 -*54% (17My91) 


Electricity 

Ho. of bargsvu I 


Eastern Bactridty PLCOrd SOp (Ragd lot 
Cart-IOOa Pd) - 195 5 K 8 % JB 7 DM 
J0885M88 

East NBdtands BoeMdty PLCOrd SOp 
(Ragd tat Cert-lOOp Pd) - 215 % 8 5 % 
.6216 .8299 7 7 % 8 9 K D088 
London Bectrictty PLCOrd 5Qp (Ragd bit 
Cort-IOOp Pd) - 211 1 2 2 3 3 .1065 % 
44 

Manweb PLCOid 50p - £3* PO My91) 
OTO50p(Regd kdCwt-IOOp Pd) -258 
9960 601 .130523355 
OnJ SOp (Ragd Ira Cart-lOOp Pd) -210 

1 22 % 3 .1066 M 44 
Nsdonsl lte ww r PLCOrd 50p (Ragd bit 

Ceri-lOOp Pd) - 139 94040 264 .3341 
H % D14 D843 1 1 JM41 D848 % % 2 

2 

Nor+sm Bsctrtc PLCOrd SOp (Ragd M 
Cert-lOOp Pd) -21778 99.8920.11 1 
2 

NOHWS PLCOrd 50p (Rood ka 

Cen-lOOp Pd) -21820 20 11 44.11 
.1125 

PowuGsn PLCOrd SOp (Ragd Int 
Cert-lOOp PdJ - 143 3 4 4 % 5 5 j0145 
.067 % 66 

8EEBOARD PLCOrd SOp (Ragd lm 
Cert-lOOp Pd) -211 1 % 2 2 4 4.107 5 
5.107.11 6 

Southern Beeartc PLCOrd GOp (Read Int 
Cert-1 DOp Pd) - 216 6 % -8815 7 7 % 
.6088 .81 8 X 99 

South Weleo Bectrictty PLCOid SOp (Read 
W Cort-IOOp Pd) -2677.8783 .1345 
*701 

Sooth Western Seartdu PLCOrd SOp 
(Read bit Cert-lOOp Pd) -2155 8 8 
.1099.109.112020 
Yorkshire O e c t ri cky PLCOrd SOp (Rood 
fclt Cert-lOOp M) — 248 5X67 JJ88 
.123 


Financial Trusts, Land, etc 

No. of bargains Included 250 

Ab e rdeen Trust PLCOid lOp - 60 

AberiUrdf^maflar Companies TSt PLCOrd 
2SP-124 

VWS to Sub For Old -37 
ArmowThM PLC 10%% Ura Ln Stk 91/M 
-£91 (20My91) 

Australian Agricultural Co LdSA 050 - 
485(22MyS1) 

Babcock Prabon PLC6.76p (Net) Rsd Cum 
Cnv Prf 20p -18 (2lMy91) 
ft£P(NsQ Red Cun Cnv ftl 20p -18 
Batavia Fund Ld warra nts to sub lor onf - 
£1488 6 2% (22My91) 

Brown Swptey bn asreray FUnd LdPtg 
Rad Prf ip - 138 Q2My9l) 

Qely Met ft Gwmrt Trim PUSONI SOp - 


31 PLC7%% "A* Drib Stk 89/92 - £94% 
7*%-A'OsbSUc9U94 -RB8 
9% -A* Deb Sta 9N94 - £99 C22M«91) 
TVridtal tatantataM tad LdDtaMnefcn 
Shews ip -88% p7My91) 

insurance 

No-cfbup+u ba todadflM 
Akxsndsr SAtextaxfarSsnfceelncShsof 
due C Com Sii ti - tit* (22Mytl) - 
CDmmtacMUntoRPuas%CuaFtadPrf 
£l - 60(20My91) 

Ceaend Ace Breftl ke A * * c Oorp PLC 
TWfc Due lit Stfc 87MB - £93% 

7*% Ura Ln Stk 92/97 -£93(20My«1) 


9% Cun Prf £1 -67(21My91) 
TeewPLC4% Ura Deep DteQ Ln Stfc 2005 
-£47+%+ 

THORN EMI PLCADR (1:1) - *12* 
(22My91J 

Warrant* to aub ter On* - 185 (l7My9l) 
Thornton (Q.W.) Makings PLCOrd Sp - 
110(2Wy91) 

TWngfnwmea) PLC52S% CUn Prf £7 - 
ra(2UM1) 

8%% Uns Ln SA 89/94 - £90+ 

Teste) Group P(JC5% CUn Rrf £1 -70 
(21My91) 

4«% Parp Deb Stk - £38 (22Uy91) 
7X% Una Ln S8i 89/94 - £84 
Towtea PLCA- NoaV.Ord lOp -90 
Traf gw r House PLC8% Ura Ln Stfc 94/M 

0%% Ura Ln Stfc 2000/05 - £82 
(HMyOi) 

10%% Una Ln Stk 2001/00 - £H 

(17My91) 

Tretorest£9K Primers LdO% Non-CUm Prf 
£1 -43(21My91) 

TrtWhouse Forte PLCWmsnte to sub for 
00-48(171+91) 

7^5% 1st Mtg Dsb Stfc 86/91 -£97% 


Mtg DM SK 91/98- £90 


EFT Group PLCWarrants to sub lor Ord - 
OX K I22MV911 

E»lora8anCoPLCOrd Stk 5p - 221 
piMysi) 

First Dobontue Ftnsnm PLC 11. 125% 
Ssveraly Gtd Dab 88c 2018 - EMSL 
G.T. Chfle Qrowtti Fund LdOrd SOJJ1 - 
*12% 2 (?1My91) 

Warrants to stta tor Ord - *3 
Gresham Trust PLC6%% QW Ura Ln Stfc 
88/93 -£88X (20My91) 

Gumnset FfcM GlcM Stratafflr FdPtg 
Rad Prf S&D1 (Managed Currency Fund) 
-£35949988 

Pig Rod Prf KLOf (Hong Kong Fd) - 
£135065 (E0My91) 

ON Global Ftaids LdPig Red Prf 

SOOlpilanaged She)- £2341 (22My81) 
INVESOO MM PLC VIRs To Subscribe for 
Old -25 

IS Mnutayan FUnd NVOrd FUL01 - *856 

b»J x!s p?FLC8%% Cum Red Rrf 90/92 £1 
-96(21My91) 

12%% Una Ln Stk 93198 - £100 


7% CUn Rsd Prf £1 -MOHMT) 

7% Uiu La 88(88191 - EK7X (22My9T) 
Skandta Group tneusrus Go LdSbsSKS 
- SKI 60588887 3 4% % «7 
WBfaCcxrpon PLCAOR(Bc1> -E2S%+ 

Investment Trusts . 

NQ.ofb8rB+i>lnclutad11H 
ABrara Tnmt PLC4% Prf 88c (CUnQ - £37 


(MPortw* Estates FLCUS 1*tX« 
QwaSu ttll - £84* % R %» 

aSSSaMtowiwwJWti 

-86%+ 654+ 

1258% Ura Lb SSc 80/92 - EM 

**«2£ >h« ow 

uSsSrtkn PLC8% lit Mtg JM38t 

M?st Mg m3*M30D1 -«•* » 

§%%UraLn8ifc«W7 -P9PiMyi) 
8%% UUe Ln Stfi 9EM7 -£57 . 

‘•SSlSSJSSISffJSSf 

M^c9u3JV%GNmPrfntX1 -40 


SKSU-« mfmm. 

-»f4{inna% 


‘ 5 i I 


m. of mmirf 'w i troitrtWT - , 

GapwManM 9vp tfftCCM.ilB 

BegflS Iram HbfM MftJr-W 

bSSSf S e n ara ra ri PLCWTA 


M Stock Exchange of UKftRep Of IrLd 
7X% Mtg Deb Slfc 9095 - E86 

hxff SfSals At taa PuqdS ha of 

NP V|3t Br»ng PorttaSo) - £1.118 

jFPscHcWwrant Co SAtNIs to Sub tor 
OrdlRetf -142(22My91) 

Jupiter Ttatoua Marita Wriga PLDWU ran te 
to sub tor Old - E0% (17My91) 

Korea Dwpt Fund LdShsp OR to Br) 
SO.10 (Cpn 2) - *53 558 2876 2775 
UT Hottna PLC957% Cum Red Prf 5p 
-26% 

London ft Buopaan Group Ld 10%% Uhs 
Ln 91k 1893- £94 

MsteysiaCepitrf Fund Ld Odd -$6% 


MrtaySlan Smaller Coe Fund (CayiraiULd 
Ord *051 -V 

Mania ftnd (Csyfttaid LdPtfl Rsd Prf 

XOld -96 

Mercury to tert u done) tnv Trust LdPtg Rad 
Prf ip {Reserve Fund) - £50.1718+ 
Mercury Offshore Ster&ig TrestSha of 
NPVUspsn Ftad) - 1002 
MenwySdtectod TnmStta NPV European 
Fuocfaw)- *25*54+ 

Shs mpv European Oppofturtttes 
RrtJ(R4fl)-d455+ 

Nallonrt WesMriMter (CJJEgrtty Fuad Ld 
Ptg Red Prf Ip -218 
Ord lOp - 118 (20My91) 

Quadrant Warca nttra mta Fund LdSha 
*0.10(7* Eastern Shs) - *2.72 
Sbra Darby BsritedXM 050 -70 
Smith New Court PLCVfwrams to tub for 
Old -23 (21My91) 

12% Subord Ufa Ln Stk 2001 - £80 
(22My91) 

TR WoridwUe Strategy Fund Stem Slut 
NPV (North America Ftavf) -11553 
UtaBand total no tfo nx l Fmd LdPigShs 
$a01 (IDITs to Br) - *13%+ 


S% Prf Stfc -248 

4X% Dab dk Red afl* WHS - £38 
(»My91) 

A meri ca n Treat PLC 8% Com Prf 9dt - 
C48(22My0D 

Anoto ft Overseas Dust PLC4%% Cup 
Prf 9+ - £40(17My9l) 
BAtebfiapkeSesft GararaiTrtist10%% 
Deb Sdt 2011 - £90* (20M*91) • 

C5A 1m ra sba ec t Trust PLCOrd 2Sp -94 
CapM Gaertng Trust PLCCM 25p - 310 
etoatra-OycMcta fcw TM PLCtao SBs Ip - 
. 108 

Cap 3bs25p -25* * B7%QZMy91) 

' 2n Dlv Pfd SOP - 66 % (22My91) 
OTOykM StasChto Treat PLCOrd 20o- 
1013(221+91) 

Zero Dtv Prftl -108% 9% 

Drayton CooeaMatad 7>ntoPLCnL Cud 

Prt Stfc -£46(22My91) 

Dixwdbi WbridnkSs bw Treat PLC3%% 
Cum Prf Sta - £4Q 07My91) 
snjioooRia Trust PLC Zero DteUVta 

PtJ* Prf 25p - 38% 9 
Edtaourrti bHsstment Thiet PLC356*. 
Cura PM Stk - B44 (22My91) 

11%% Deb Sdt 2014 - ElpiBte 
Engtah ft SooBtah to use tore PLC~B~28p - 
131 aoMyfrf) 

S% Cum fa Stk - £42 (22Myfm . 
HfBiThrcgniorionCuPLC755%Om Uns 
Ln 80c 2003 - £104 0111*81) 

Fleming Ctawhoose bw Thrat PLC11% 
Dsb Stk 2008 -£87* (21My91) ' 
Ranting Msrcs ndta bw Trust PLC25% 

CU« AT Stfc £1 - 31 (22My91) 

35% Cura Prf S8c £1 -48 
3K% Rsd Deb Stk 90/96 - £89 
Foreign ft Col bneet Trust PLC8%% Deb 
88(87/92 -£94% (Z2Myflt) 

Gsrtmore Value bwss&rants FLCZsm 
DMdand Prf 10p -68% 9 
O rarad tec bw — bn s m Trust PLCOrd 3Sp 
- 1067£E2MyS1) 

General Cum bwoot Du* PLC5%% Cura 
Prf Stfc - £81 (17My9l) 

Gissgow inoome Trust PLCWarrants v> -- 
sub tor Ord - 4 OlMy91) 
GovettAfiantfcbiv Trust PLC5%% Cub 
R rf Stk - ESO* (17My91) 

Govett Oriental bw Trust PLCfftaCSm Prf 
Stk - £4A(22My91) 

H u igratan In veeW ta ntCOLdWterantato 
sub tar Ord -*20(Z1My9t) 
toveotora Capital Trust PLC5X% Cura Prf 
Sik -£45 COX (ITMySI) 

Klsbiwoit Ov erseas tav Thrat PLC4% Cura 
Pit Stk - £54* (17My91) 

Laxard Satact to w m oot Trust Ld Ptg Rad 
Prf Dip (LK. Acdvs FUnd - EUL76 
(17My9t)_ 


1st Mfc DM SK VTVXB - «« 
1 ?% 1 K Mtg Dsb 8k 2D17 - £1M 


«t5ea»aat; 

exgdte^FTOfcCwwBiw w 

CbwSorttmn+W PK^W CteaOm 


8% ura Ln 2* 2000/06 - £74 

1 O%%ttosLn9*20ae-nt%f%, 

PM Hdge nc&am (NeQ cm OM 
Hon-Vto M W '-«7 > ■ 

9%% let Mtg Deb Gtk 2011 -**0%. % 

PMSootn Cast Ld8X% Ura Ln ® *7197 

_ 


SMSId Groi^l^MSp 

Sperftev* PLCa75% cun Red Prf 201-4 
TowtCMn Sec u riB es PLC10%% W 

^gStSSfSTxiSSS-rm 

UrttedUwfcxn Property Co PLD8%% 


UrttadHr 
Ura Ln 


Werafcsv w Property CorpPLC9J% trt 
Mtg Deb Stfc 2Pl*-»tp2My®q 

wyndhsm Group nC23T9%ttm Cu" 
ow Red Prf n - to pQMyai) 

Plantations 

Ng of bergebrs btctededlft 


® sub tor Ord -WKIMyOl) 

T2K% Uae Ln Stfc 96/M - £M 

01MV9T} 

.BeradinHbtoe PLCBp -26 

ChfBoBhmCorpoortton PtCBM Oft 
Wterams toeublorOni - 9 (t7My9T) 
9%% Cum Rad Prf £1 -UKpHW 
inch Kenneth Kefang Rubber PLClOp - 
12* (17My91) 

■Nsrboro u gh P le nt i d o m PLCOid 10p-3S 
(22My91) 

RMtogSanano HUga PLC lOp -50 
(2lMy9U 

Stogroora Ran Rubber Brans PlfiSth 
5p-42 (20My91) 


St Lewranoe ft Ottevra Rta N + y Co 4% Mg 
1st MID Bds (Cpn 228) - £30+ 
Toroato+m A Bruce Ita Bwey Cot % 1st 
Mtg Bda (2883) {Cpn 215) - £40 
(17My91) . 


Cm Ura Ln Stk 


London ft St Lawrence b wbraS fflcP 
Old 5p - 118 (20My91) 

5% Cun Prf £1 -46 
London Americ a n Ventura Treat FLC4X 
Cum PM £1 -48 (22MV81) 

Msribi bid Green bar Tsi PLCOid 2Sp -73 

Monks bwaramsnt Thrat PLC11% Deb Stk 
2012 - £96% 

Murray bioorra Trust PLC4j29%Oun Prf 
£1 - 57* (l7My9T) ■ 

Zero Cpn Dab Stk T9M - £45% 
Northern bxfust bnprov Treat PLCOid £1 
-403(t7My91) 

Paribas French Investment Trust PLCSers 
*8* Wsrrante to art) tor Ord -22 
(l7My9i) 


No. of bargains >XtodSd287 

/vs-%-v^srawc25- 


Stfc - 847% (17My9l) 

FOvsr Piste ft Gan Imrast Thrat PLCS% 
Cun PM Sik -£47* K(17My91) 
SfAntaww Thrat PLC6*% Oum Prf Sdt - 
£S0(17My91) 

ScoctehftMercs n taa lm Thrat PLC623% 
Curt Prf n -BB%n7My91) 
ScottfahCMasIm That RLCmCMa Prf 
Stk- £41 (22My911 ' 

8ootaah Eastern btv That PLC4M%Cun 
PH S8( - E35 (17My91) 

8*% Dsb Sdt 2020 - £86%, 8K. 
(MMy91> 

12*% Deb 3k 2012 - £107 X 
Sootttah bivestmara Thrat PLC35% Cum 
Pfd Stfc - £40 8 (17My9t) 

358% Cum PM Stk - £SO (22My91) 
455% CUm 'A* Prt Stk - £80* 

(t7MySl) 

Scottfah Mortgage ft Trust PLC6-12% 
Stepped ha Deb Stk 2028 - £103 

<M-44% Stepped totaraet Deb Ste 2020 
-£119X20% %(22My81) 

Scat+b National Truet PLC10% Dab SQt 
2011 — £93 (21My91) 

SacuWrn Treat of Scattend PLC12% Dab 
Stk 2013 - £108* 4 % (21My91) 

Shkve Investment PLCWarrants to sub tor 
Ord -58 62 

TR Cky of London That PLCPfd Ord 
Stkf20% Non-CunSI - 187* (l7My91) 
B» Cun 1st Prf Stfc - £S8X (17My9fl 
10X% Dob SBc 2020 - £90% 

TR Far East Inoome Thrat PLC7% Oeb 
Stk 97/2002 - £85 (2TMy91) 

Updown bnmatnent Co PLCOrd 23p - 
450 (2ZMy91) 

Wtan knaebnant Co PLC8% Dob Stfc 
98/99 - £83+ 

B%% Dab Stk 2018 - £77* (22My91) 

Unit Trusts 

NO. of bergebrs bxabxlSd2B . 

Hi G. European Dbldand Fundbic Unite 
- 485 (21My91) 

Acctun UnAt » 60 

M5 G.Q0M ft Ganaral Rmdtnc Urtas - 
34.1 (22My91) 

M4 G. Msnwtkxial brooms Fundbic UnKa 
-684 

M5 G. Japan Smstfar Con^rantes Fund 
Acoum Unite - 137% (ZOMyOl) 

Mines - Miscellaneous 

No. of borgatos Inetudsd2is ' 

Asaroo taeCem Stk M>v - *24* (22My9i) 
Btatehi MWng PLCKJp - 23 
De Bean CansoMatod Mnss Ld40% 

Cun Prt RS (BT) (Cpn 164) - 300+ 

B Oro MntagftBcplaiatlon Co PLCOrd 
lOp - 460 pllMI) 

Europe Mtawrata Craup PLCOid 2p - ft 
Warrants ta sub tor Ord - OH (T7My91) 
RTZ Corporation PLC35% -B* CUm W 
E1(Reg)-43CaOMy91) 

Mines - South African 

Ng of bergems lnoludad57 

Jehanmsburg Cm bnast Co LdRO.10 - 
£8% X 

Inborn Ptattnum MkMe LdOrd R051 -58 
Trana-NaW Caul Carp LdROSO - 235 
(l7My91) 

Oil No. ot bargains IndUded 1514 ! 

Biffiah Petroloum Co PLCWwnts to 


1*152% %« 

■BT Non Vto Shs WCL5 - NK1S1 2 1 
PacrinaMar ft Oriental Steam Msv CoS* 
Cum Pfd BBt -840 

Utilities No. of bargains bxtoded it . 
AoarteKb CorpSha of Com Sfc *1 - 
£33* 

GTE Oorporaftonttw of Coot Sik SBJXI - 
£17% *29% (Z2My911 
M a n c h es t e r Strip Canal CoS% Peep me 
-nOQOMyOi) 

Msreay Docks ft Harbour Co8X% Red 
Dsb S8( 94/97 - £81+ 

8*% Red Dab 38c 98/M - *70 

Pa^ftBram OoShaofCemSac 
*8 - *35*+ 

Publto Santos En terprise Group IncSbs of 
Com 88c of NPV - £15* (21 My9t) 

Water NoLdfbsipsIrtalnoludBdftff 
Eau Surer WtouPLCT* Rad DsbBic . 

90/92 - £94% 5 (71My91) 

Mbt Kent Hrittaas PLCMtaaanM to aub 
tor Ord - Z)^2My9l) 

MU Kent Wbter PLC 8% Pprp Dob SBc - 
£38 C22MW9I) 

8% Rert Deb Stk 92/94 - CM 
•%% Rod Dab B8c 97/98 - £98 
(l7MyBI) 

Boumomoulli ft Dtstrict water Co 
25%(FMy 4%)PrtSfc -£M»D7My91) 
10%% Hod Dsb S8( ISM - £96% 
(T7My6l) 

Bristol Wsterworics Coll 20* Red Dsb 
Stk 2006/09 - EM* (17My91) 

11*% Rod Dsb Stk 2004 -£101% 
_(22My91) 

Cambridge WUHr Co9*% had Dsb BtfL 
92f97 - £90 (2tMv91) 

Cable VeSsy Water Oo4% Com DdbSac 
(lnd)-£30 

Essex Wster Co 10%% Deb Stk 9«/M - 
£06% (ZIMyOl) 

M M B us s sk Water Oo1B% Had Dsb SBc 
2013717 - £86{17My9T) 

Norto Sunav weisr Co9%% Rad Dab S8c 
04/96 - Am 

Soutfi Steftordahire Waterworks Co 
42%ffwy 7%)Oid sac Ctaaa B - £385 
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£0019 1 
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RrafdtaflU n PLCOid ftp - 8 WBMIH 
RmasrsFoodtaftOubPLCCMCI -tt 
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1561.1 I 

8WBM««UM% Oan P® Prt Cl -201 
anepfaerd ftesms PLC*A* OTO £1 -£58 


iiil 

.fit 


BraOBHara Ld08 Roytaty S* UaCteb 
-XD*C22Mrfrf) 1 

■ flattau ftertkaw bnprorement CoOrd 21 

Tedl— rTrotaSwPirOrd 10p - tti 
HaraPesOsnuiftCo PLCOrd 25p « 


I HW— tu—fe Mf rxwwvu dMH -*-p 

itSSaacw+ftcoitfita- o-i 

Sw^umPrfSOp -£S*a5»(71My4 
Vtcteo Magic La ls taa Oroup PLCOrd TP‘ 
a»PW 

V—Bateradrara— PLCOrd Sp- 2 ! 
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B7 • 

-7%PH£1-£B7- 

YateS Bros WbM Lodges PLC Ord 2Sp - 
fl)J»CMMy91) 


RULE 828 (4) (■) 
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raeoffM in Km OMd LM. 


*«Ht Foradstioe tov 86 
JhnL OH ft Gar ASO 505 
Bond did AS3.7 
Bebh SMMw £1.82 C22/51 


Deb Stk 980000 -£87% 

(17My91) 

Sundertend ft South ShWOa merer Co 10* 
Red Deb Stk 92/94 - £94% (21IM11 
Wbmchem ft East Denb Water Co 
49%(FaSy 7%)Cora Ord S8c - £1300 
(17My91) 

Miscellaneous Warrants 

No. of bergefcta Inetodsdnl 

B ra ctays Pa Zoete Wtodd Wte LdCaS Wta 
(Sis Q) Rkg FTBE 100 2BW92 - £03 


OmMtr PilSlstrifc (Men S3L 75 UTBi 
Detetafcxi Screw Mrawf sett gtog 71649 ttZi' 

Ore ft GWr Go HK50.485 
aar»r RtS. AM. Osh A AS1 93* 
kMtePU wtr Co S255761* 00/5) 

Kww torortraol KM 81M (20/51 

Kuhn Man ms on za oars 

bnnrasttolM UZ599* BO/5) 
JUtantrai PleauUoar ij 

Su2S2uW5 ^Ss. w - 4 “ ***** 

Orcrwa* CMimm Bank In* Carp 55X1.49 (22/ 

Pt+msta HMpr HK55J2T3 117/51 
Pvtnm MMag AS0SZ3 (X7, 


Coconuts MSI. 90, . . 

SSLOrf (17, 

otoHhrauc tiro ron let Ol 
Stogspore Lraxf SS6.57S 
Surer CocnwidrsUimr SK350 

33&W&!Sl£2j u ~ m ' s • 



purchase ADS - *553883 
8* Cum 1st Wf £1 - 74 (22MyS1) 

0% Cum 2nd Prf £1 -83(22My91) 

Burmah Osstrol PLC7X* CUm Red Prf £1 

-84% 

Co— CorporstkxiShs of Com SK *053 
1/3 - *38548771 54819 SIMySI) 

Si 5 UK PLC12*% Uns La Stk 16sil(Rog) 
- £90* 1009k (22My91) 

Biran Corp Shs of Cora Sdc *10 - *58528 
_ (21My9 1) 

Ennrortae OS PLC1 1*% Uns Ln Sdc 2018 
-E975k+ 

Globa Pslrelsum PLCOid £1 -40 


(22My91) 

LASMO PLCIOMk Dab Stk 2009 - »t+ 

X+ 

Stad TrsnsportSnrrartngCo PLCOrd Shs 
(Br)25p(Cpn186) - 512 (21My91) 
5%* 1st Prf(Cuiii)£1 - 49(2tMy91) 

Property No. o/ bergslm Inctudsd644 
AHfld London Prapentas PLCio* Cum 
prt £1 - 37 * (ZZMySl) 

B ranpto n Kdgs LdB*% Uns Ln SBc 

2002/07-274 (22MyBT) 

&Bnpton Property Group Ld7%% Uns Ln 

atbCSUS^-BWOOMygl) ' 

BMdfrad Property That nci0»% Cum 
PrfEI - life (22MyS1) 

Brtdon Estate PLCIOV* 1st Mtg Deb Stk 
2012 -£92 Mi 

11*% 1st Mg Deb stk 2023 - £96 » 
Genital ft Counties PLC9%% 1st Mfg Deb 
Sbt2027 - £86 Vm (22My9t) 

11X% 1st MB Deb Stk 2021 -£969fr 
9*% Uns LnStk 91/M - £80 (Z2M*91) 
Chsrtwood ABancs Htogs Ld7%% Uns Ut 
Stk 60p - 29 (20My91) 
OwttouwBaar PLC 9% Ura Ln SOc 

Dares Estates PLC7.75* Cnw Cum Rid 
Prf £1 - 14)5 

Bonbrodk Praperttas PLCOrd £1 -83 
Euston Centre Prapertfes U1(L4% 1 st 
Mtg Dab Stk *2/97 - £95% (22My01) 


Group Ld7*% Ura Ln 
)(20My91) ‘ 

That PLC10*% Cum 


1st Mtg Deb Stk 


ORESUND 

Region 


The FT proposes to publish this 
survey on 

June 13th 1991. 

It will be of particular interest to 
the 93% of the top chief 
executives in the UK/Eire and the 
40% of leading chief executives in 
continental Europe who read the 
FT. If you want to reach this 
important audience with your 
advertisement, call 

rS?Po5S faaannill 8 1x1 London on 
(071) 873 3428 or fax (071) 873 

Bradley Johnson in Sweden tel & 
fax +46 18 25 37 26 or 
Ema Pio in Copenhagen, 
teh+45 33 134 441 fax:+45 33 
935 335. ” J 
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LONDON STOCK EXCHANGE 
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te cut fails to inspire share prices 


FINANCIAL TIMES STOCK INDICES 


.t 


-POINT cut in UK 
jltes unveiled yesterday 
f proved to have been 
i well discounted in the 
stock market and did 
1 ease the (Sty's concern 
, lie recessionary pres- 
sure? on British industry. 
Although share prices ended 
the day’s lows, the mood 
ed at the dose by 
___ ahead of publica- 
market hours of the 
uxvey of business crpin- 
the . Confederation of 
- Industry. 

. stock market took the 
that share prices win how 
retain vulnerable to bad news 
the corporate sector as 
recession in the UK econ- 
jy continues to hurt: Equity 
"ers reported that Some siz- 
»e lines of stock came on 
aer yesterday, with the build- 
ig and construction sector 


Acooont Qarfnj Dates 

TMDMw 

Apr SO 

Uey 20 

Jon 3 

OpOon mnk—Wnnr . 

May tv May 30 

Jun 13 

Uat PaalkiflK 

May 7 7. ' 

May-61 . 

Jun u 

AeeMMOay: 

MV#' 

Jim TO 

Jun 24 

HraMtaw 4MB* 
tfttelMM 

D* *ny taka piaca (ram 

Ha chya aarHar. 


reacting sharply to bearish 
news from the annnni meeting 
of shareholders of KMC, one of 
the largest firms in the indus- 
try. 

. In gilt-edged, prices gave 
ground as the sector remained 
nervous in the face of the US 
Treasuries sector. Losses were 
trimmed before the dose, how- 
ever, leaving the longer dates 
with net losses of around half a 
point 

Share prices opened lower as 
the market hacked away from 


the latest public opinion polls 
which indicated increasing 
support for the opposition 
Labour Party. Share prices 
steadied briefly following the 
Rank of England's move to cot 
base rates to U.IA per cent but 
then turned down smartly as 
the first reports from the RMC 
meeting appeared on the trad- 
ing screens; some analysts 
suggested that the market had 
overreacted to toe KMC warn- 
ing on profits. 

The su dden drop in the mar- 
ket caught out at least one 
leading brokerage house which 
was trying to unload stock in 
the textile and paper sectors. 
At worst, the FT-SE Index was 
down by mere than 22 points 
before it steadied at 2,460. 

The tally was helped by a 
steady opening on Wall Street 
and with both London and 
New York heading into 


extended weekend holidays, 
trading quietened down. The 
final reading put the FT-SE 
Index at 2,471.1 for a loss on 
the day of 11.7 points. 

The Footsie Index has gained 
17.1 this week, which Is the 
first leg of the trading account, 
as the market sensed yester- 
day’s cut in base rates. 

Seaq volume increased to 
4363m shares from the previ- 
ous day’s total of dagftm Trad- 
ers noted that trading In the 
non-Footsie stocks continued 
to move higher as profits were 
taken. 

Equity strategists now 
believe that it may be some 
time before base rates are cut 
again and the government’s 
poor showing in the public 
opinion polls implies that polit- 
ical factors may hang over an 
unsettled equity market for the 
rest of the summer 


• Trading volume began to 
rise towards the end of the 
week, moving above last 
year’s daily averages as equity 
investors sensed the impend- 
ing cut to domestic base rates. 

London SE volume 

Turnon* fayvofame (i-nOGon) 

Eacl: 

buunau & Ovwmub tunvww 

900 ; 
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23 

■s? 
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21 
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20 
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Ago 

hhf» ' 
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84.24 

54.47 

54.48 

84.37 

84.18 

78.25 

85.88 

{10/2} 

82.17 

(2/1) 

127.4 48.18 

(9/1/35) (3/1/75) 

Find bttarwt 

93.41 

83.48 
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9141 

9336 

87.08 

94.54 

(S/4) 
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(2/1) 

105.4 50 53 

(28/11/47) (3/1/75) 
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1933.4 

1942.5 

1927,3 

1800ft 

2014.5 

(5/4) 

1608ft 

(16/1) 

2014.5 49.4 

(5/4/91) (26/6/40) 

Gold Ufewa 

165.9 

164.4 

165.9 

159J2 

1564 

2116 

179.7 

(14/1) 

127.0 

(22/2) 

734.7 43ft 

(15/2/83) (26/10/71) 

FT-SE 100 Slum 

2471.1 

2432a 

2465.9 

2482.7 

246&8 

2265.6 

25453 

(5/4) 

2054,6 

(16/1) 

2545.3 988ft 

(5/4/91) (23/7/84) 

FT-SE Euratracfc 200 

1185.34 

1168.06 

116&21 

1162.86 

1154.43* 

- 

117639 

(ISM) 

038.52 

(16/1) 

1176.39 938.82 

(ISM/91) (16/1/01) 

WOrd. Oh7. Yield 

4.94 

4.02 

4.96 

4.83 

4.95 

5.11 

Bah 100 Oort Sks 15/10(20, Rnd tot 1958, (May 

•Earning Yid %(hjir] 

867 

3-69 

8-65 

&S4 

8.09 
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1/70* Cote •*« 120(55. Bute 1000 F1-SF 100 3171203 

•P/E Ratty Net) (A) 

14.20 

14-33 

14.23 
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14.22 

10.46 

1 FT-SE Bmodi 20038710790. * M 1362 t Mcaltn 


SEAQ Bargne 4.4Spm 25,274 24,000 27,335 20,178 24.S75 25,038 


Equity Tumouerffmjt 
Equity Bargains! 
Shares Traded (mJJt 


83041 889.24 73079 573.64 84&S0 

23.253 27,344 25.528 24.468 20295 

373.4 407.0 371.5 2783 371.5 


Ordhuey Stan Index, Hourly rhenpne Day's High 1944 4 


Day's Low 1826.1 
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1 1944.4) 
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FT-SE 100, Hourly chungoa 
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1168.12 
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11 am 


12 pm 


1 pm 


2 pm 


3 pm 

1166.82 


1187.49 


1165.05 


1164.71 


1165.14 


1164.37 


GILT EDGED ACTIVITY 

Indices* May 22 May 22 

Gilt Edged 

Bargains 75.4 91.2 

5 - Day average 89.4 93.4 

*SE Activity 1974. 
tExciuding Intra-market 
business & Overseas turnover. 

London report and 
latest Share index: 

Tel. 0898 123001 


BMC hit 
bfr profit 
warning 

A HOLDING sector bit in the 
pascouple of months by a suc- 
ceslorv of rights issues 
absrbed another -significant 
bkr yesterday when IMG, one 
of he leading UK building 
maalals groups, warned that 
itsjroffts for the first half 
won be “significantly lower” 
tha those for the same period 

lasyear. 

hare prices throughout the 
lisbf stocks involved in heavy 
hading materials fell shar ply, 
be none more so than RMC 
wise shares dropped from an 
inially firm level of 661p to 
62) at one point Later they 
rated to close a net 24 off at 
6Sp- Turnover in the stock 
touted lm shares, well up on 
usal levels. 

iMC'a chairman, Mr John 
Cnden, told the RMC animal 
neting that prefits had been 
b badly by the con tinning 
ression in the UK bunding 
ad construction industry and 
, t what he described as the 
fst normal winter in the OK 
t some years. 

Many analysts were sur- 
ged at the extent of the fell 
•the RMC share price. “Much 
this news has already been 
s counted by the market,** 
dd the building team at Rob- 
*t Flemings, who reduced 
ieir current year forecast to 
(flora and that for next year to 
200. But Mr Robin Hardy, 
uilding specialist at Panmure 
Iordan, who towered r hi8' -1990 
lgtir6 from £195m tO~£187m 
hd that for next year from 
220m to £200m. said theheavy 
md of the building mntorfalg 
narket had been n mob more 
lepressed than everybody had 
ixpected. 

Redland were also hit fry the 
news, sliding to 552p before ral- 
lying to lose a net 7 off at 558$. 
Tarmac fell to 235p, prior to 
ending the session a net 7 
down at 239p. _ 

Coats sold 

A large pUtdog of Coats 
Viyella by agency broker 
James Capel went through 
without badly affecting the 
price - Coats eased a penny to 
I44p and analysts said it was 
an indicator of support in the 
market Capels sold on behalf 
of one institution and placed 
with eight others in less than • 
half an hour. A total of 14m 
shares were traded, the major- 
ity in three huge Mocks - all 
sold at 142p. 

The breweries gained from a 


trickle of comforting results 
and tim analysts support 
followed: 

Glaxo strong 

Glaxo moved up sharply 
after one securities house 
changed its recommendation 
on the stock and dosed 26 bet- 
tor at 1163p on a turnover of 
2. Un- 
it languished around 10 
lower in the morning but BZW 
changed its stance to 
“short-term buy” and the 
shares Hriiwi up jn the after- 
noon. They were further 
helped by a market rumour, 
dismissed by BZW, that the 
investment house was hnirHng 
a prese ntation in the US. 

BZW said its increased opti- 
mism was based on a forthcom- 
ing psychiatric conference in 
Italy. It said Glaxo was to 
strongly argue the case for 
extended use of Zofran , a drug 
which prevents the nausea and 
vomiting associated with che- 
motherapy. 

A review of ICI by UBS 
Phillips and Drew raised ques- 
tions about the downside of the 
group’s pharmaceutical sector 
and helped to push the stock 
down 6 to 124Qp. Analyst Mr 
Martin Hall said the potential 
loss of revenue caused by the 
patent expiry of two drags 
would outweigh new product 
growth and a new co-market- 
ing arrangement. 

Transport Development 
closed 6 higher at 260p on &flm 
following news that Proventus 
of Sweden had raised its stake 
by 23 percentage points to lft-5 
per cent 

MEPC was under pressure 


ahead of its Interim results on 
Wednesday. The shares closed 
4 lower at 495p on nervousness 
following the larger-than-ex- 
pected decline in Land Securi- 
ties* asset value earlier in the 
week. Mountleigh was sup- 
ported on continuing specula- 
tion that The Gordon P. Getty 
Family Trust was pinking up 
-stock. The share' closed 
unchanged at 75p as l.4m 
changed ha™i« 

BP emerged as the most 
active stock in an otherwise 
routinely traded oil sector; 
some 7.6m BP changed hanrite 
as old stories that BP was 
about to exercise an option on 
up to IS per cant of Petromed, 
the Spanish refining business 
were revived. The Petromed 
takeover story first emerged 
last month and was revived 
yesterday as dealers TinV«* the 
Petromed suggestions with 
more recent talk that a BP 
rights issue could be on the 
cards. 

British Gas drifted back 2% 
to 242%p ahead of next Thurs- 
day’s preliminary figures 
which Hoare Govett estimates 
will come out showing earn- 
ings of £1 9.hn 

Water shares were persis- 
tently sold and fell away after 
news that Mr Ian Byatt, direc- 
tor-general of OfWat, the water 
industry watchdog, had 
warned the water companies 
about excessive profits and div- 
idends. There was heavy tum- 
* over in the sector, much of it 
concentrated in An glian , North 
West and Yorkshire. 

The Water Package, which 
continues to safer from insti- 
tutions unbundling the units 
and reinvesting the proceeds in 
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RISES AND FALLS YESTERDAY 


British Funds..... 

CocpSt Dora. & FordflS Bonds: — 

Industrials.. ...... 

Financial and frags. — 

Oils. 

Plantations. 

Mins. 

Others. 

Totals 


On Friday 

On the week 


Rises 

Falls 

Same 

Rises 

Falls 

Same 

12 

« 

7 

248 

92 

R0 

0 

0 

20 

16 

7 

77 

182 

382 

965 

1257 

1,481 

4,907 

55 

17V 

502 

551 
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2J29 

8 

38 

47 

89 

125 

251 

0 

0 

10 

5 

1 

44 

24 

29 

109 

188 

161 

465 

20 

93 

58 

218 

271 

364 

301 

78 6 

1,718 

2^72 

2,754 

8,717 


the more marketable issues, 
fell 22 to £3013. 

The electricity distribution 
stocks took a breather after 
their strong performances in 
recent weeks; the second round 
of preliminary bidding for the 
two Scottish generators, which 
are soon to be privatised, gets 
underway on Tuesday. Dealers 
are expecting a good response 
for the stocks. 

The long-awaited bid for SD- 
Scfean, the troubled computer 
services group, arrived with 
Gray Electronics the predator. 
SD-Sdcon shares settled 3% 
higher at 40p on the news. 
Cray Electronics, however, ran 
back to close 4 off at 72p. 

Traders said buying by a US 
Investment bank prompted a 
jump in Reuters of 10 to 860p 
on above average turnover of 
1.8m. Broker Henderson 
Crosthwaite said a recent re- 
evaluation of the company that 
it had sent to clients was still 
having an impact 

The breweries gained from a 
trickle of comforting results 
and the analysts support that 
followed. 

Wolverhampton & Dudley 
picked up 13 to 493p on what 
Mr Mike McCarthy of securi- 
ties house Smith New Court 
said were “excellent results 
ahead of our forecasts which 
were at the top of the range.” 
Whitbread continued firmer 
following satisfying results ear- 
lier to the week, erufing 7 up at 
493p. Young, the London 
brewer, gained 28 to 46%) the 
day after posting a 9 per cent 
boost in annual profits to 
£5J33m and an 18 per cent rise 
in earnings per share. Bass, 
whose profit fall had been dis- 
counted in the market well 
before the results were 
announced, picked up S to 
976p. Securities house BZW 
changed its recommendation 
from a hold to buy. 

Kingfisher closed 11 lower at 
473p as speculation persisted 
that a convertible bond issue 
may be pending. The shares 
have fallen back this week on 
talk that the company may tap 
the Eurobond market with a 
convertible capital bond of at 
least £100m. 

Mr Robert Maxwell's Mirror 
Group Newspapers - floated on 
the market last week at I25p - 
drifted as disappointed inves- 
tors continued to sell out. How- 
ever, the stock found support 
later and closed only half a 
penny down at li8Kp after 
being 2 down earlier. Reed 
International lost 11 to 406p 
after two blocks of L7m shares 
were sold at 400p. 

Central ITT sapped 8 to 635p 
after announcing a 29 per cent 
slump in profits, down from 
£27m to £19.2m. 

Laporte, the speciality chem- 
icals group which is 25 per 
cent-owned by Soivay of Bel- 


COMMODITIES 


WEEK IN THE MARKETS 


Coffee and cocoa flirt with lows 


COFFEE and cocoa have been 
flirting with fresh lows In Lon- 
don this week as the soft com- 
modity markets show no sign 
, of any upturn. 

• On Thursday the second 
position robusta coffee con- 
- tract on the London Futures 
and Options Exchange (Fox) 
touched £515 a tonne during 
the day, equal. to the 15-year 
low. before recovering slightly 
to close ' at £519 a tonne. 
Wednesday son the second 
position cocog Contract touch 
£593 a tonne, the lowest level 
for 15% years, before recover 11 
ing to close at £809 a tonne. 

Behind the low prices in 
both markets lie large sur- 
pluses. This week's retreat in 
London has been mainly, tech- 
nical, with prices crashing 
through the. bottom of ' the 
recent trading range. One. 
trader summed the situation 
up on Tuesday: “The sheer 
weight of coffee Is finally 
beginning to'toH," he said. 

Adding to that weight has 
been market talk that Sucre et 
Denrees. the French trade 
house, has' been liquidating 
stocks, as well as talk about 
liquidation in London by a 
large commodity fund. 

Arabka coffee in New York 
has also been following .a 
downward slide. On Wednes- 
day five contracts woe at life- 
time lows by midday. On at 


least two days this week the 
screes based Fox arabica con- 
tract has not been traded. 

The appointment of a new 
director of coffee policy in Bra- 
zil, the world's biggest pro- 
ducer by volume, has done 
nothing to raise hopes that the 
country’s policy on a new 
international agreement will 
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be clarified. The consensus, 
both In Brazil and outside, is 
that the policy will not be 
made known at least until the 
September cornual meeting' of 
the International Coffee Organ- 
isation. 

While prices continued on. 
the downward path roasters 
appeared contest to ait back 
and- watch. But yesterday some 
profit -taking appeared before 
the long weekend, and the sec- . 
end position robusta contract 
was' £11- ahead at the dose , at 
£530 a tonne, ft fell of £28 ion 
week* 

The cocoa market .“just 
seems to be having a rather 
dismal time;". one London ana- 
lyst said yesterday. The second 
position contract has straggled- 


to stay above £600 a tonne. 
Yesterday July cocoa closed at 
£606 a. tonne, up £6 on the day, 
but £3 down the week. 

London broker GNI points 
out that the overall political 
situation in West Africa is 
riwiUning 1 rapidly as effects 
of the Liberian civil war 
spread. The Ivory Coast, 
Ghana and Nigeria could all be 
sucked into a dispute of one 
kind or another. 

The spread of the fungal 
'witefaes broom’ disease in Bra- 
zil, where 6m trees are said to 
be already infected, and recent 
news from Malaysia on the 
spread of the pod borer pest 
are also factors to set against 
the hears. 

* On the London Metal 
Exchange nickel has seen the 
most movement Early in the 
week some dealers were saying 
that a breach of &300 a tonne 
for three-month metal would 
set prices on course towards 
support at $7,775 a tonne. By 
Wednesday’s dose three-month 
metal was $8^)80 a tonne. 

Thursday saw some of the 
losses regained in a technical 
bounce from an oversold posi- 
tion, mid yesterday the bounce 
continued. Three-month metal 
dosed at SS^fiO a tonne, with 
cash at $8270 a tonne, a faH of 
$80 on the week. 

Mr Robin Bbar, base metals 
analyst with Carr Kitcat & Ait- 


ken, saM the fail in nirfml ear- 
lier in the week followed fond 
selling in a very thin market 
The partial recovery over the 
past couple of days reflected 
short covering ahead of the 
Bank Holiday weekend, and 
ahead of the expiry of labour 
contracts at Inco’s Sudbury 
facilities next week. 

t.mr stocks of both alumin- 
ium and zinc reached record 
highs yesterday. Aluminium 
stocks rose by 6^225 tonnes to 
380,775 tonnes, while zinc 
stocks jumped 1,400 tonnes to 
120,025 tonnes. 

Cash aluminium yes- 
terday at $1£69.50 a tonne, a 
fall of $38£0 on the week. The 
announcement on Thursday 
that the damaged smelter 
owned by Albras will be back 
in full production by the end of 
June added to the bearish 
mood, although the metal pro- 
duced there will not be of 
exportable quality until Sep- 
tember. 

Cash copper closed yesterday 
at EL28550 ft tonne, up £750 on 
the week. Traders were cau- 
tious yesterday following news 
that an explosion had dosed 
the main shaft at Codelco’s El 
Teniente mine in Chile, the 
world’s second biggest copper 
mine. 

David BlackweB 
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ghrm, slipped sharply to dose 
22 down at 533p after securities 
house Hoare Govett cut its 
profit forecasts for the com- 
pany. Hoare reduced its 1991 
estimate by Ei2m to £105m and 
its 1992 figure by £l3m to 
£130m. 

Attwoods, the international 
waste management group, lost 
9 to 228p after a placing equiva- 
lent to 5m shares in the United 
States. 

■ Other market statistics, 
including the FT-Actuaries 
Share indices and London 
Traded Options. Page 9. 


[ voTuma lor a Mlocrton M Alpha aacu rtUaa naan ftuvugh Km 3EAO ayatam yaatetd a y unM 460pm. 


EQUITY FUTURES AND OPTIONS TRADING 


UNCERTAINTY over the UK 
domestic political outlook 
depressed equity futures yes- 
terday as dealers responded to 
opinion polls which gave the 
Labour party a clear lead over 
the Conservatives. 

For much of the session, the 
June FT-SE 100 index contract 
traded at a narrow premium to 
the spot FT-SE index. This was 
in spite of a 0J> percentage 
point reduction interest rates. 

There was some disappoint- 
ment that rates had not been 


reduced by a full point But the 
growing importance of political 
factors weighed more heavily 
on sentiment 

June FT-SE closed at 2,481, 
down 14 points, above the lows 
of the day following some late 
position squaring ahead of the 
holiday weekend. June's pre- 
mium to the spot FT-SE index 
ended at fair value of 10 points. 

In traded options, Hanson 
was an active market ahead of 
the expiry of May stock options 
later next week. A seller of 


1,000 August 220 calls boosted 
turnover and this deal was 
matched with a buyer of 725 
contracts in that series. 

A total of 4,411 Hanson 
options changed hands, equiva- 
lent to 4.4m shares. The under- 
lying securities closed a penny 
firmer at 213p. 

British Telecom remained an 
active market foDowing its bet- 
ter-than-expected final results. 
The August 390 calls were par- 
ticularly active- BP July 300 
calls also featured. 
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BENCHMARK GOVERNMENT BONDS 
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APPOINTMENTS 


Managing 
directors 
at Daiwa 

■ Hr Katsunarf Rembutsu 
and Mr Alan Hollingsworth 
have been appointed managing 
directors of DAIWA EUROPE 
BANK. Mr Rembutsu was 
managing director of Daiwa 
Securities, Hong Kong. Mr 
Hollingsworth has been an 
executive director of the bank 
since 1987. Mr Fumio Ishihara, 
a deputy general manager with 
Daiwa Securities, Tokyo, has 
been appointed an executive 
director. 

■ Mr Graham Brooks has been 
appointed chairman of 
STARKSTROM (SCOTLAND), 
relinquishing his additional 
post as managing director. 

■ WILSONS, a Salisbury law 
firm, has recruited Mr John 
Emmerson and Mr Peter 
Lawson from the City of 
London firm McKenna & Co 
where they are partners 
specialising in private client 
practice. McKenna will cease 
offering this service from July 
1 when Mr Lawson and Mr 
Emmerson join Wilsons. 

■ Mr Tony Crew, m anaging 
director of Mann & Co South 
East, has joined the board of 
HAMBRO GUARDIAN 
MORTGAGE SERVICES. 

■ GRANVILLE HOLDINGS 
has made the following 
promotions: Mr James Baker 
to director, Mr Mark Andrews, 
Mr David Hemmings, Mr Keith 
Hunt, Mr Kieran McCann and 
Mr Andrew Nalderto assistant 
directors. 

■ Mr Julian Tyson-Woodcock 
has been appointed secretary 
of the INSURANCE 
INSTITUTE OF LONDON in 


place of Mr Philip 
Roberts-West, who leaves to 
become director of finance and 
administration of the 
CHARTERED INSURANCE 
INSTITUTE. 

■ THEODORE GODDARD, 

a City law firm, has appointed 
Mr Simon Holmes as a partner 
in Its commercial department. 
He was with Clifford Chance. 

■ Mr Mike Handley, managing 
director of RHM Bakeries, has 
been elected president of the 
ASSOCIATION 
INTERNATIONALE DE LA 
BOULANGER1E 
INDUSTRIE LLE. EC 
representative body for 
national plant bakery 
associations. 



Mr David Rowan (pictured) has 
been appointed manager of 
Professionals Direct, Sheffield, 
NORWICH UNION’S dedicated 
unit servicing accountants and 
solicitors. He was customer 
services manager, and suc- 
ceeds Mr Andrew Peet who 
has been promoted to business 
administration manager. 

■ CECIL M. YUTEJj 
INVESTMENTS, Hartlepool 
has appointed Mr Maurice 
Drabble, Hr Philip Darcy and 
Mr Peter Prateley as directors. 


Mr Phillip Yuill becomes 
group ma nag in g director, and 
chairman of three subsidiaries: 
Cecil M. Yuill, Throston, and 
Mowden Park. Mr Darcy takes 
over as managing director of 
Cecil M. Yuill where Mr Tim 
Bates has been promoted to 
finance director, and Mr Bill 
Bosom worth to construction 
director. Mr Drabble becomes 
responsible for group land 
development Mr Prateley joins 
the group board from Blue 
Circle Industries where he was 
chief executive, home products 
division. 

■ CAUSEWAY CAPITAL has 
appointed Ms Beth Sealy as 
an investment manager. She 
joins from 31 where she was 
an Investment controDer. 

■ VOLVO 

CONCESSIONAIRES, Marlow, 
has appointed Ms Pat Doble 
as marketing director. She 
joins from Mars Confectionery 
where she was a business 
sector manager. 

■ WORCESTER GROUP has 
appointed Mr A. Michael 
Davies as a non-executive 
director. He is chairman of 
Calor Group, and deputy 
chairman of IT Group. 

■ Mr David L. Roberts has 
been promoted to managing 
director of INFRARED 
ENGINEERING , Maldon. He 
was business development 
director, and succeeds Mr 
Malcolm D. Nolan who 
continues as chairman. Mr 
David S. Briggs, president of 
the US subsidiaries, joins the 
board, and Professor James 
Ring, a non-executive director, 
has retired. 

■ Sir Bryan Nicholson is to 
be appointed a non-executive 
director of GKN from 
December L Sir Bryan has 
been r.hafrmnn an d chief 
executive of the Post Office 
since 1987. 


■ Hr Geoffrey K. Maddrell 
has been appointed 
non-executive chairman of 
DOLPHIN MEDIA, Isle of Man. 
He succeeds Mr R. TJ>. Stott 
who remains a non-executive 
director. Mr LC. Hayson has 
resigned from the board. 



■ Mr Gerhard Kruessmann 
(pictured) has became manufac- 
turing director of WAVIN 
INDUSTRIAL PRODUCTS, the 
UK manufacturer of plastic 
pipe systems. Previously based 
at Wavin in Monheim, Ger- 
many, where he was plant 
manager, he takes over the 
post at Brandon, County Dur- 
ham, vacated through Mr Alan 
Whittle’s appointment as 
Wavin Group quality director. 

■ Ms Susan Moon will cover 
Japanese corporate and leasing 
company relationships in 
Europe in the new 
MANUFACTURERS 
HANOVER European 
securitisation ana securities 
finance department 

■ ABBEY NATIONAL has 
appointed Mr Ian Treacy as 
group secretary from July L 
Mr John Ellis will be retiring 
as general manager and 
company secretary on June 
3a 
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FT MANAGED FUNDS SERVICE 


1 Current Unit Trust prices are available on FT Cityline. Calls charged at 45p per minute peak 
and 34p ofl peak, Inc VAT. To obtain your free Unit Treat Code Booklet ring (071) 925-2128. 
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_ » ..i - 

Abenleen Fond Managen (G*y) Ltd 

_ TtaNraMaFataLM, 

HAVUSS IdlhitnO- fr . -I - 

— ~n*-(taieunr I 57.79 I ...I - 

_ Atfig Inves tm ent 

Adnata. DM2134 2190 +0.02 1 - 

_ Adteta ... du ram uiaz +o *3 - 

Foods*- . DM76A3 79 41 1 +037 

D Foodb DM6459 67.78 1 +0 lsl - 

" Aetna Malaysian Growth Fd (Cayman) Ltd 

NAV May 20 89.Z731 1^ .7771 

- Alllanca Capital 

WcrareWul 81453 15.6* +0.10 

_ InramMloail Oaa B.. 514 77 14,77 +010 

Qnaur . 51959 2155 +0.14 

OBBardanB 51982 19.BZ +0 14 

- C total Soull Cap. . . 810.0* 10 66 +0.03 

BtadSraSCapDauB. . 81005 10.03 +0 05 

Caoafla Fd ..15953 617 +002 

5 Milan liKnUltooal Canracy tama 

2 US Dollar Hemes May 18-24 0.000137964 M.76%(H) 

Ami Associates Ltd 

A Asian Fd 1 813638 I ...I - 

7 Mtrauttoral Hcdpa 89969 - - - 

17 America* OranlTT I 8958 I ,_.l - 

8 Asian CMvertiUe^ &. bnim Fjd (Cayytan) 
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Scareiri Portfolio. . lSTUILN SUJDl ....I 
Glabal Asset Man 

GAMorlca— 

GAM 

GAM 

GAM AariralkL 
CAM 
GAM 

GAM Eunps Fd. 

GAM Fiance . . 

GAM Frpoc-iaJ SFr. 

GAM Global Fd. 

GAM High YtaM 
GAM Hang Koop. 

GAM btomoiaau Ftf 

GAMJasaa 

GAMHUAmrieaFd 
GAMUarepMUUSG- 
OoS+raiM 
DoStaliFr 
hi DantcdhiBr* 

DaYra. . 

CAM IMU Mar AIVW 
CAMIhHHM*|r<c*Ee 
GAMHrilHMgrnadtay 
CMS Burn tar Priam 
GAMPadflc. 

GAil P+cHIcB 
GAM taarectrane 
GAM Srirctin* . . . . 

■JB1 

GAM et laiofUaiWf 

CAMVator 

GAM Whlutharn 
GAM UtorMiaMe. 

GSAM Cnmnlte 
GAM Bond SOta. 

GAM Bond 5 5gcdal 
GAM BoadSwr . . 

CAM Bond Yoi_ 


Austro-Hungary Fluid Ltd 

Uaidl 8*ta Fata Iterera Awma) Ltd 

HAV May 23 . .. J 1835 I .....1 - 

Julius Bara Banfc.A Trust Co Ltd 

Ihlilra- I Da TTd .1201600 2S17£a| 

B-Bacr. J BnaSFd*. . IsUAbflO USLSdI .... - 
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*nadwr 

Baring Intern a tional Bronp 

Brtirios ■rgra't'o FdTTfrO.93 0*6 -052 

EarepaFaitf. ..81350 13.9C -057 

HamtKam. f 843 SI 4*58 -0.92 J.09 

Korean: 8830 8.92 ..... 

Pacific lotf 82034 29.7* -053 0.44 

Pam Fd HAV Mw 17— ..I 815.75 

The Batavia Fund LU 

HAV May 17 .. I 1 510 41 I .....I - 

Bemmria Inti Invmnt Mgnurt Ltd 

Anchor loti (5 «19J7^ 1*J8| . . .1 0.61 


SFrtC.60 

YU46S 

DM92 J* 

I Eiion ■ 
SFrimM 
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SFr 1*37 00 
I SFr 77 00 
kFrtOl.OO 
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GAM Bata EStlap 
GAM (CHS UmMal 
GAM ICHI Ainerlra 
CAM ICH) PacUlc. 

CAM ICHlEaraee 
GAM Iredttlin... 

GANSUgSotariBMd. 

Global Bover a m ent Pins Fund 

c/o PitedtlafrBache Sees (UK) lac 
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Granville “•"UT * 1 * Limited, 

Grenrilla lor Til. . T.IEIDV LUl -0.031 
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Reran Uadi Bril A Ca rigju 
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« Nomura Warrant .Fund 1990 Lid 
~ NAV I *3 00 

- North Star Fund Mroa a e i s (Cmhim) id 

latraFond DKr31*0 3205 +6 0 - 

. fawSWrFrad KrZDO »}0 +S.0 - 

- HUM Fata. ... . 0363190 3205 +10.0 

91 BtadFund.“ BR71725 1710 +10 - 

lb SfMLremH .. 8** 1*65 1970 +2.0 

_ Seared mu Prawn Fd DKrjOJO 2400 +40 

2 t> UlwfltoUFd.. DU1«D 1*60 +2.0 
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J9 SSFtaMltwSta • E5-K52 }*J0 +45 - 
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- Mtool Fd iSyoral. . 01)137 0 IM.0 +3.0 
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_ High tocont Fd ... lit? 11J +0— 

- ITiuUr Grate Fd .. .1158 13 5 Ijg 

_ Dollar Vncomr Fd- .. «, 39 _ 1.4 0 +009 

tone Mar f araua f rt to Owtecy Ftad 
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: sStehESw".;.;. / «Iim.o wm +» o 

i ... I - 

qg 0U^HWVHral7. 81341 j ■■ I - 

o5 toteteinuriiaii?- 810 20 I -...I - 

is OrUs Investment Maxanemoit lid 

OrttaGlobal EqW . _ 810 47 11.01 j ...I - 

_ OrbhOKirerilSlr . 81297 1363] .1 - 

Ofhto fareraocdEW .111239 13 10l ....I - 

. ‘Pricarantor IbNertPriclag May23 Mekiy Prtalng 

- Ortoltex Bahamas Ltd 

Ortrtiei Grate Fata ..|» *S51 639*6 ...I - 

Ortrtre KM Re Fd -. 10*2071 682781 ...I - 

ORIENT Growth Fd . 

HAV - -I 513 15 I -0.151 - 
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- PFC Intenniu Portfulio Fd Mnut Lid 

- Satdalkl Grawlh Fd . S2.7I 
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- Sterling Income Fd £148 

- Suairu Reurea Fd . . 80.96 - 

- PFC-tiX&B . 812.35 
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- PFCDrearicMdirislic. 81590 -0.05 

1 PBS Internationa 

_ PRS Dfrfd Artom S930 

_ PHSAca-UreAreflraje. 90.62 . . I 

I MS Hanwed Futans . 9412 .. 1 

I PHSNtateEwrWe* . 81286 .! - 
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- Pacific Growth Fund 
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_ Tokyo Pac Hide) MV . 5229.10 

~ Imaord Cap Hhta HV. Sta.44 

~ Aria AcClh FdHV . . S3 155 

“ AriaaSdection. Dfi54.*o 

~ DPOmClhFdNV. . 83162 

~ Earepr GU Fd HV DII6154 

- Japan Dl+mlflad Fd. . 54594 

- EarinonaratGrtMOh . DHS4M 

7 Purtagese fare s t ni e ut Fund Ltd 
_ HAV MayS. I 7+5550 I .1 - 

- Prospect H I Port N.V. 

- Proven Kl Port 88373 8625 

- Do NAV liar 10 *3 70 I ....I - 

- Putnam International Advisers Ltd 

- Elat* tilth 5ci S2B27 

; Eoiro.Wo.Scl 31743 

I HigMicoouGNMA . S9 12 -001 

_ tarrcuional F*ad 51222 . - 

" Global ill Glh Fta - - - 813 Ha +0 09 

“ GHibi] Gan. Inc TU . 515 06 

- Pprford favesbneirt thwart SA Switz 

- Pyrtrad Altai rain ASWSi %.oo ....I - 
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Pyrtnrd M tot Tri lsM7 75 10380 1 ..I 
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FortSfrad 8890 

JapOuafrpdSm. . . 8X536 


r^-.:rte 

V Juo. 

Ua .1511 


516*6 1731 -a 10 

S I 2b 1150 +aiS 
051 1022 -0-2B 

S10J26 10.47 -013 
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Bonner Funds Ltd 

Korea Fd HAV Mar 24 J 86410 I ....I - 

Bridge MoagHnent Ltd 

BaTTlBS ?Jil -:l : 

ffiRiiSSir “.tu. 

BoUerfidd Management Co Ltd 

Baums Capital........ 816 59 .... - 

ButtreBCapAMrOd . 12.07 

Bourns EoartyAta... S*.b5 10.15 ... 

BuUmSIacAcc. 86.78 . 6.99 

Buttress tal toco™* ... 1031 ... 

emtov iratera F»X37 545 ee I +_jus^ - 


IHIUty V jIhTihL 81235.79 - -240 687 
UUPty Valor Tnta 3...J 8112833 -I -2-26 1 6.92 

Group One International Tst 
torintret 

saidA uoifsracsirfivhtJi iooujI - 042 | boa 
FME ntehtaSok* -. S562-14 580*3 +130 6.97 
Fhri Cana Ihta talcs— IDMW6J2 9f737l -I 6.97 
ffamau Investment Partners Ltd 
SetorifdAriai P'follo Is* 2b 9^1 .... I - 

Httnim HWgs.NV Curacao 

NAV May 15 .TTI 8362.23 I . .. I - 

Hill Samuel Investment Services Inti (z) 

•takteEretf ACbAB 

Crmbow (Far Earil-ITTsFrUOZ 16 00 -057 
CSFdnHral. . lSFr39.91 4247 -0.18 

ITT Fd (Trdmlotrl. - 1 815.63 16.55 +0.10 

Obsess Fd I NAinrJ .. . I SSL 65 94371 -0.15 


0nuM.IMcl.Earo.JS2.63 276 ..... - 

II OnadU. Intel F.Ebl|SZ .72 2S5 ... - 

(toadsi. hurt. K. Anv-- Isi20 231 1 .. .1 - 

Real Estate Stratatas Ltd 
IRES latrnntkaal . . 7RS- 1210 071 ...i - 

• MSK^.BBnftPUo.1- 

Royal Trust North American Band Fd 
HAV Apr 29 USS*. 45 
A Sabre Fuad Mngt .Ltd 

jy Futures Fd 8 .1 U9B9 I .. .1 - 

7 Safra Republic Holding 

tapohUc GAM FtL T 5X04.15 I . . .1 - 


Schraden Asia 

AriaaFuta 

Balaacadlm Fd. 


mlted 

181063 11 20 1 
HK81088 11461 


Obsess Fd IN Amri 

The India Mag 

HAV Mario. 

fadwuez Asia 


85165 54371 -0.151 

» Fund NV , 

826. bS I ..._l 

lit Sendees Lid 


CFI Start Iren Mar 23. 
GFUragToW Haj23. 

Cantrade ITEC Fi 

Sra pjte.; :T 

TppZOFoteMaMaod- 


0 F r?SSSfflaiSI : 


Df 1157 80 -0.491 2D3 

DII174 00 -030 050 

08145 10 -020 1 035 


Taunaa Fd Marti) . . 84.24 4.47 

Japan Fd Mar 20 814525 1561 . .. 

K. Aricricaa F* ILn22- 835 07 36.92ri .. . 

Pacific Tntt>y24. . W322.+0 Z338M -052 
Oriroul VurrsTn...- 845.08 47.46 -0.085 

Hoo* KoagFd S20535 21.94 -0.205 

MaugMiSt May 20.. 819305 2039 

Store tHatadoMri 21- 514 *3 15.72 .... 

Ate Grata fdUreM-- 836.65 

loiaa tacara FdMay 23.. S&43 

Olteri Mtatofri— Y1 015 . - 

PadilC GaMFd Hre 22 Sllo7 

MmUnmFdMnZ) . SJDJ 7 . 

AAadacca HAV May 23 . 814 94 

MteiiFdHAVMay72- 8902 

Slam Fd NAV May 22- 823.02 .. . 


g*~ Capital Mefssstlima! 

_ CapUl toL Food — . T 


fateimarkct Food 

NAV Apr 30 TTI 


8489.19 I +638) 


CteUlbLFtota— . T 894.56 I ....I - 

Citizens Inve stm ent 1>vst Mgt Co LU 
Korea Gte Tot NAV May 20 Wta 22.354.79 USS30 *9 
Kama 1990 TraK NAV May 20 WBa 2.94346 USS+0+ 
Seoul Asia India Til NAV May 23 WOT 630949 
USS8.92 

tents Ltd 

51738 IB. 62 . 

51 : 

. - — ^-SW- J8436 459 . . 

Comma prancwm-.lHl.b* 933 .... 

tare^AOrawrard- J810.02 10 54 .... 

GenaagMtAriaiSiaa.Tl89.96 10.47 . — 

Credit Lyorasab fatl Asset Mrairt (HK) LU 

AriaaSMcSKa. .1*1470 ljflof ...J - 

todaaniaa Growth — .. 189.60 10.10 1 ...I - 


ISS S:L 

AMa-Paelffe Gnreeh. 


C«R0 aught H 

rn iiiM Mt i Pacific trel 

OMureMrararoro 


Fatal IWoito 
Credit Lyunw 


IS 

SSL 105 1165 +0 015 
10 78 ... - 


Cregem fateraatlq 

gtate Ifimoad 

Crearai US OpUare. 
Oegeei EmOpUpa* . . 


>1 Bank 
Eraiaaoo 
S**32 
01410127 


DWS Deutsche Go- F. Wertnnienp. , 

I n+atoa.. TTTDM7420 77*11 +0.66 - 

Pn>resu_ JoHuam miy +037 - 

Inrenu. IDIIMJS 6b. 00 +0.07 - 

InurHtaU. .. I DM35. 12 3bUBl I - 

Dachon Uw e stnrai t Trust Cq Ltd 

Korea Tnta HAV May 18 WOT 36.412 IUSS503D) 
SrOTI Tnta HAV Mra SO Woo 22,895 (US831561 
DathM Korea Tsl HAV M« 20 HA# 6363 (USS8 771 
Oaefrai Aril TU HAV May 20 Won 6.981 (USS9.62) 


Dalwa APT Japan Fund 

Data! APT Jap.... .-IS7 40J6 


87.4006 7B915I -.1 - 

I Managanetd (H.KJ LU 


Oahna fatl Capital Mananmeid (H.KJ LU 
hdOTtaaEauhpNWTT s*21 [ . f - 
MaUpria EteKyNAV.. I 8984 I ... I - 

Dalwa Japanese Equity Warrant Fund 
-to Era Writ liar 2LJ5ELL51 6*2*81 ..Tl - 


Den unk* Bank 

DdBI Hordkc Bata ....I NKrl0.948B4 J I - 

DaB 1 tonic Eqriiits- I HKr 11 111 74 I .. .I 

Deatschra ZmUhMM 

cncaaira. _.|dm« 3.78 45*7 1 - 

ML RteMfOMh. . . I DM73 9* 7*40 1 .....I - 

EGS Overseas Fond Ltd 

NAV Hay 22 ,7 T 81125.00 1-23 001 - 

For Elders Sarturaaodl set Pyifonl On Magi 


AoteErarHUiAirTO- 
L*J> to Da tab Act X l -. 


^6? ™ 

81131 +0 42 


Ehulhh & Dutch investment Ttaart 

HAV May 14 ...I DH1B657 I ..... 1 231 


USJSS’-'^I “gsg, 1 '"? I 

i?as ! g2jS".f'g* a L “ ... 

JF AsMSf+rct Ltd-. - J 8114 

JF ItaoneuatM-U.. ] 8137 

JFPtoWHia-dinwM.j £5 81 +0.00 

JF PfeUIppiarloc. .....I 88.73 

JF Japan OTC Me. J J12JD 

Jairtln Fleming Unit Trusts LU 
Aria tadfe 

JF Aten T retain 823.70 24.87 +0 18 

JFAuriranaTsL . - . 8411 436 -001 

JFEwmTitfil. .. . S3* 1 48 38 60 +0 U 
PFriCannWmsTH — SB30 9.05 -013 
JF Htaf KdoaTtob).... M7.73 92.82 -137 

JF MU Pad He fi4JW 14.90 -005 

JF Japan Trasuri Y17JM4 1R878 -17 

JFJapBiSmaflOa .. W»3«G 73.405 -ei 

JF Japan Tte TIL . -. Y3B414 40640 -204 

JF Japan WanooL... . 510 43 1110 -0 03 

JF Korea W 8592 631 - . 

JF Malania TSL... - 810 30 10.49 +OJ9 

JF to* Zealand TlL ... 87 68 8.13 -0.11 

JF Htojx. Y- - .... 

JF Reman Aria Tst.. 515 79 

JF Honan Garth Tu 5719 

JF Pacific lac Trim .. 580.73 8541 -0.51 

JF Pacific SresHUri- 525. 21 26-68 -0.06 

JFPMUypMT^ . . . 540.77 «inx +0.72 
JFTatortTlL- . - ... 512JD 13.65 -O01 


JFwNrtc a aflreolhTiL. 8936 9.91 +0.06 

JF Coouacaui Ereafto... 52.68 2.B1 +0.01 

JF Global Bata Fd 515.08 15.96 Iri 83 

JFCarapai Trill) S10JB1 11.45 +0 08 

JF Earn Wilts Tri... _ 19.67. 1039 +0 07 

JF German T*L 0M9J6 970 +0.05 

JFGIcMCootTSL ... 5LL23 1109 +007 

JfMMWMtlri.. tUli xo no +oji 
JF Gtabri SecariwsliJ.. 51431 15.15 -0.02 

JF Global Rot TSL . .. B« 634’ +001 
PVtotalGhUMir.. 11034 10.83 +0 05 

JFWMhcCkWEraV- 510.03 10.62 -0 03 
JF UaragM Cramer . 9.92 10.51 -0 01 

JF Money MU USS.. SIM) ...... SJB 3 

JFHotwMUYot.... Y 100 . 761 
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JF Money Mkt SFr .. SFrl 00 .. .. 730 

JF Morey Mia CS C8100 .... 888 

JF Money Mta AS .... *51 00 1062 

JF Urer MU HK8-... HICSI OO . . _ 16.27 
Drily OrelTng EXCEPT Muted artth* 

Kestrel Management LU 

RntKcrirtf StHte».T 810.10 I ... - 

BBESeefirl ^ I ”.:l : 

Kuna In v est m ent Trust Co Ltd 
tore* lotMattate Tte* 

NAV May 34 Won 30.403.93 1 DR Vahr USS41712 07 

NAV Mar 24 Woa 23.53939 IDR aatoe U5831294.be 

Karev Eta ttr Tretf 

HAV Mqr 24 Wm 6306 4B IDR Valor USS8.652 06 
Krito Pacific Trail 

NAV Marti) Woo 7. 191.19 IDR Valar USS9863B 
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Far EMtn Gwth Fd... 8417 4.40 

Far Easum Writ Ftf.... 57.46 787 . .. 

GohtFaod . . 5292 3 00 . 

Hong KoagFd HKS17.9Z 1BBB 
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.. .1 - 
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JapaaOnaNAVAprSD.-l 514W7 1 - 
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_ Surer e+g it Portfolio 
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- Strafing Offshore Fimd Admin. .Ltd. . 
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“ Tapani Fd .1 S920 T I 
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- NAV May 17. I 81653 I . .1 

- The Thailand Fnud 
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- The Thailand Growth Fund 
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I The Thailand Inti Find LU 
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- 
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AttMJ Drill FriPreUL- 
AtteaGUFobiNt 
AlfLfABN 

MertdUn Funds , 

Moray Martai -I 81.00 ..... 4.71 

USGMIaegwe- SM9 

Gtohri Gmt tocem- ... I JUMi5 

SBSSSi -:::l IBS : 
grr-'u «. I ..I . 
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: EESjaaEsr^UB'-i - 

- Fidelity Investment (CD Ltd 

- AmVablV niLroo -283 - 

- AmerkuAactfr - - 5152 DO 15900 +009 1.17 

- AURreAp. *1594 16 74 -038 

- Dollar Storing! T».. •- 5186.90 lhb.9* H5.S2 530 

- tarifto. - 134807 3*630 +235 0.04 

I Fidelity Japan OTC Regional Mkts Fd LU 

_ Fidelity utl LU HAV. .1 Si 048 I +0.051 - 

I First Mexico Intsoa Fund. 

_ FariMMatacMreB-Ji 520.45 I .... I - 


F(Y0 Arrows Chile Fund Ltd 

HAV May 22. I 815 18 J . ..I 

Fee Forte Scarifies set Fauna Food MsgU 

Fomnsa Fund 

NAV May 29 NTS2M1 .» IPfioatoe USS86.620 

Frankfurt Trust Imsbnent-GmhH 

FThMrtfK . .. . DBflLU 4133r | 

FraaidL EflML Fd . .. IDMUOR 1*83*1 .. .1 

Frtfi World Fund , . 

HAV Apr 30 1 566 78 I I 

The French Prestige Fund . 

ESSSKtrZT FFiStw I -I 


I I I Frotfcfera Fund Limited 

SKt~ moS I r:l - i » 

- Vff l l*** I iiD9? I I - Fubns Fmd llnrant LU 

- SteJI 1 Snno I - I GiHHigb-ltewr . ,pH3 3* ll I - 

• 7to Brand Fund fatHSICAy fa) c o iee n g w ei M ite. - I Si 04 iul ....I - 
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Tiger Food _ DUS 32.9175 +031 

JtaP* Fata • - S»frJ 320*70 -037 

OHroul lee Fntf. S21.95 Z3JJ475 +0 0* 

Pacific In* FdSA £..... £9.70 10J9 +0 05 

Pacific In* FdSA DM.. DM20.78 - +0.06 

Pacific irafuvrmt. £470 - +005 

PacHkteFtfWreDM.. DM US *4 - +0 10 

■UaUCtoaUYUql) 814 21 

atari Index Fata 

ASE 50 Ldn ladn...... 1515 92 - b) - 

SiPSOOItare j 514.98 -I 

HUdta Stock Average IS10 40 -I I 

ton* Tlgor Iterilare ftri 

ThriUta. |89 12 -I +0.06 - 

Malaysia. — J 81057 - +0 26 

fMoaeria_ 1*739 -I -0.07/ - 

Three-Way Asset AllneatJan Funds 

TWAA Fatal* {SID4.45 1M32I .....1 - 

TWAA Food 11+ . . 71510530 1M5*I I - 

+ Pr ices am May 24 
Totter BVI Futures LU 

KAV May XL T SB 484.72 1+65311 - 

Tudor G-5 Ltd , 

NAV May 22 I 11055.66 I +16 14 1 - 

Tudor G-5 Unit Trust (Japan) , 

UAV May 27 Sl.OMte I . . I - 

Tyndall Intenratbanal (Bermuda) LU 
AWCrfEtoSpcCiriSIU.. 549.47 SX.96 +035 

Casual ProtacUon Id.. C51L67 12 26 (U 

Cw®w«nty 51635 17 IB ID 

fwtaaatf..- SU74 33.33 +0 09 

Morey tal...-. S37J4 3*00 111 684 

Rortgagiu) C8160Z 1683 UI 

North American. 84336 45.43 +0.21 - 

g ra i Oh L .... S*_72 26.06 -O 14 

P+aflc Gottf. 5330 337-0 03 

Tiger. 546 05 4836 +0 SO 

Wuihurg Inv Mngmt Osle of Mud LU 
toaiinuitodSra) 

Dollar Fd BOPUPri . . 510 4b 10 47 

DoterFVOWta. 85.65 S.67 

Starting Fd BOPUto... £1033 1034 

Stallte Fd OPUPs ... . £5.93 5 95 

DM Fd BOPUPl ... DM9 85 9 86 

DMFdDPUPL . DM567 5.68 

YraFdBOPUta 5844 8 45 

YwiFdOPUPfr. .15561 5.63 

Wardley favestmoit Smites LU 
WppffS itoltofa -.. 5133Z 13.96 +0 061038 

SBSBa 5 rr.--.-aa jsi wi - 


smuai 
511024 65 


Arias Wanaati 1110.41 11 03 -0J3| 

Ewnpcaa Warranu .. . 18926 5.58 +0 05 - 

SBterad" "HU" +0x5] : 

Weft Fargo UA.IT Fund 

NAV May 23 . . ... .1 51053 I -fl.Wl - 

assaa»=rarr :T - 
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FIMANCIAL TIMES WEEKEND MAY 


WORLD STOCK MARKETS 


US MARKETS Q;00 pm) 

HUM USX + or- 


AAR top 12* 

AMP Inc mh 


ws=£a 

AMWttLate 52*i +* 

Acme Cleveland .... 6* +* 


M ol»Hes 7* 

Advanced Micro.... 12* 

Anna Ufe 40* +1* 

Affiliated PnW 8«i -* 

A/wumon (HFJ .... lA +* 

ArM&IMe 681. +1* 

Albcrto-GulrerB .. 24* 4* 

Albertson's 43* 

Alcan Alumtaora ... 19*rf +■* 

Alco Standard 30** +* 

AJewnderi Air* .... 22 +1 

Alex & Baldwin .... 25* +* 

Alleghmy Power ... 39* 


TATI 

£$ I 


Conti Bank Corp . 

Conti Corp 

Control Data 

Cooper bids 

Coon (Adolph) 
Cordate FTnl .... 
Coming Inc 

crane , ~. 

Cray Research ...... 

Cross A Tracker ... 
OnraCBk&Sail _ 
Cummin Engine ., 
Cntfs-Wrlgfit .... 

taros Semfcaad , 
Cyprus Mtareah ... 


May24 tfSS -t-or- 

Kritogg-... 97 +i* 

Kenrmeral 34* +% 

KraHMcGee 41* *h 

KeyCorp - 32* +* 

KimberbrCJsrk .... 93* 

King World Prods .... 33* 4-1* 

Kirftffr-RMder S3* +* 

Kroger 21* +* 


Allied Signal 27*d 

AkaidMbofta — 68* +11 


AlmUaaCoof An 68* 

Amax 22* 

Amdahl Corp 16* 


Amerada Hess 52* 

Amer Brands 40* 


68* +1* 
22* +* 
ft 


DSCComtmm 

DQE 

Saratov 

Dam General 

Dayton Hudson .... 

Deere ..- 

MamtarlL 

Delta Air Uses ... 


Amer Cyanamld .... 65** 41* Deluxe top ..... 

AmerQ Power 29* .... Detroit Edison .„ 


AmerEspron ....... 23* 4* 

Amer Family Corp „.23*rt 4* 
Amer toil top .... 38* +* 

flmrdnttalsaA — , 37*M 4 * 

Amer Horae Pr 60 * 4 * 

Amer Intenaiinul .. 89* +* 

Amer Natl Ini 35 -* 


BfcaJ CoroAiz ..... 

Dleboldmc 

Digital Comms ... 
Digital Eoripmen.. 
Dillard DeptSt_.. 

Disney (Walt) 

Dominion Rti 

DtHKffer (HRMbSons . 

Dover Carp 

Dow Chemicals .... 

Dow Jones 

Bravo top 

Droser 


Amer Stores 85* +* 

AmerT*T 36* 4? 

Ameriteeh 58* +% 

Ames Dept Stores .... 1.87 +0 J3 


Am nek ik 11* -* 

Amoco 51 +* 

Analog Devices 10* 

Anheuser-Bujch .... 50* -* 

Aon Corp 38* +* 

Apple Computers... 46a 4* 

Arotwr Daniels — 22* -* 


LSI Log* ... 

LcggetA Platt .... 

Leoeadia Natl 

Lilly (EtD 

Limned tnc 

UN Broadcasting .. 

Lincoln Nat - 

Litton 

UzOaltnrae 

Lockheed Corp 

Loews Corp .... 

LoncSUr ....... 

Long (stud Ugk .... 

Lugs DregSUra .. 
Loral Corporation . 
Lotus Dev Corp 
Louisiana Land . — 
Louisiana Pacific .. 
Lowe's Co 6 k ....... 

LvOrttpl ....... 


.. 10 * -* 
:§S* ft 

.. 79* 

::S5 3 

:S3 £ 

.45 4* 

.. 42* +* 

.. 101* 42* 

.. 5 +* 

.. 22 * -* 
-42* -* 

.42** -* 

S3* +* 


May 24 

Potlatch Coro .. . 
Potomac El Pwr 

Premier Indt 

Price Co 

Prtfnarktop .... 
Prime Motor mm. 
Procter & Gamble 
Prams Cos Inc .. 
Prorfdent Ufe 8 
PobSereE&B ... 
Puget So u nd P on a.. 


USX + BT- 
46*M +3* 
20 V* -Ja 


so** -‘i 
27* 4* 

55* 4* 

10 * 

094 40.06 

82* 4* 

17* -* 

20*41 .... 
27* 

22* 4* 


Quaker Oats 

Owner Corp 

Orianmm Orem teal 


57* 4-* 

14* +* 

12 -* 


36* +* 

38*M 41* 
30* +* 

55 -* 


I Drryfns Corp 

I Duke Pow 


I Dw&Bradstreel .. 
DuPont 


Arid*- 18*al 4* 

Armoo 4.75 


Armco 4.75 ... 

Armstrong World _ 2b* +* 

Asarco 24* -* 


Ashland Oil 31** 4* 

Ashton-Tatr 9* 4* 

Atlantic RkfifleM . 121 


Atlantic Richfield . 121** 41* 

Auto Data Pro 32* 4* 

Autodesk 55* -% 

Avery Dranbon 24 +* 

Avnetlnc 27* +* 

Aran Products 44** .... 


EG AG top.. 

E-Syste ms . 

Eastern Enterprises > 
Eastman Kodak ... 

Eaton Corp 

EcMIn Ik _.... 

Emerson Electric . 
Engelhart Corp 

Enron Corp 

Emcrdi Carp 


.41* +* 

:19 s * ft* 
:£* ft* 
:%L ft 

50* -* 

:SF ft 

M* ft 


Balmcotop 

Baker Hughes lot 

BallCorp 

Bally 

Baiun Gas & EJ 

Banc One 

Bandag 

8ankA*nerica 

Bank of Boston 

Ba* of New York 

Barken TnsiNY 

Barclays pk ADR — 
BrneuBarUaFtorl ... 

Battle Mrent Gold — 
BauscnA look lac .... 

Baxter Ml — 

Bccton DkkHnan .. 

Bell Atlantic 

Bell Industries 

BellSauth 

Bela (A Hi A... 

Beneficial Carp .... 
Bethlehem Suet ... 

Betz Laos 

Beverly Enterprises.. 
Black & Decker .... 

Block (H&R) 

Blount B 

Boeing 

Boise Cascade 

Borden Inc ...... 

Bowaterlnc 



40 4* 

30*xd -1 

2 ^ 

16 

48* +b 
28* +* 
11* 4* 

84* 4* 

19* M 

26* 4* 

26* 4-* 

39 -* 


MAComminc 

MQ Common — . 

Manor Care 

Mmtnf Hanwer 
ManvHleCorp . — 

Mapco Inc 

Marlon Merrell .... 

MaiTlatt 

Marsh A Mcloni 
Martin Marietta ... 

Masco top ... 

Masanulial Corp „ 

Mattel Ik 

Max us Energy 

May Dept St 

Maytag top - 

McCaw Cellular .... 

McDermott 

McDonalds 

McDonnell Oosglai . 

McGrow Hill 

McKesson top 

Mead top 

Medtronic 

Mellon Bk 

Melville top 

Mentor Graphics ... 

Mercantile Stores . 

Merck Ik 

Meredith Corp 


:# 3 

-22* 4* 


. 24* +* 

:15V. 3 

35* +* 


njBNawsw 

Ralston Pur Iru .. .. 
RattQrgusnADR-.. 
ftayeftem top .... 

Rvtimn 

Rrebdk Inti 

RanokbAftjnA.-- 
Reymids Metals 

nuAMtop 

Roadway Services .. 

Rochester Gas&EI . 

Rockwell inti 

Rohm & Haas...,.., 

Rohr Industrie 

Rollins Ik 

Rouse 

Rowan 9* +* 

Royal Dotch 81*W +* 

Rubbermaid 50*4 .... 

Russell top — 

Ryder System 

RymerCo 


11 * 4 * 

!!* *i 

28 4* 

81* +* 

+* 

» ^ 

49* -* 

19* -* 

Z6* +* 

% 


Mg 24 

Wal-Mart Stores - 

Wang Labs B 

warnepriambere . 
IKBMogtGasUgn.- 
WasfttagtPWtB... 
UjMMmmitr- 
Watklnsnlofinson . 

WelsMarktu 

Weils Fargo 

Wendy* loti ...... 

West N America — 
Western PuM ...... 

WesUnghousefil ... 

Wesnaco 

Weyerhaeuser - 

Whirlpool 

Whitman 

Willamette bid 

Williams Cos . — 
Wins Dixie Stores - 
WmwslaEhePK.... 

WWIworth 

Wor th i n gt o n lad ... 
WrigfeyfWmlJr-... 


..._ 57* 41* 


I YWd* FrcfeblSfit .... 30 


22* +* 
IBM 4* 

7* 


Zenith Electronics ... 6* 4* 

Zero Co 14*al 4* 


,. 19* 4* 

,.79 +* 

. 57* 4* 

,§i *?.. 

.26 4* 

:55*M 4* 

. 13*M .... 

*!r.. 

.33* -* 

.SO* 4* 

:fir ss 

+?* 


5PS Technology .. 

Safeco Corp 

SaMy-Kleen 

St Paul Cos 

Salomon Ik 


SanDlMoGas&EI . 
Santa FeSPac ... 
Sara Lee top 

S c e cofp 

Schertna Ptotrgh . 


ISCSaR::-:^ 


Scientific Atlanta 

Scott Paper 

Scripra^Howard . 
Sea Containers _. 
Seagate Tech 


Alberta Energy ..... 

Alberta NatGas .... 13* 4* 

Alcan Aluminum ... 22*M 4* 
AmerBarridcRB 22* id 4* 

BCE Inc 42* -* 

Bank of Montreal — 38* 

Bank Nora Scotia — 16* 

BnaateraJkrB 20*d 

Bow Valley 13* — 

BP Canada Res — 14* 
Bramalea 6* 


37* si 4* 
121 * +* 
29x1 4* 


Merrill Lynch 

Mesa Ltd PtnosUp .» 

Microsoft 

Mllllpore 

Mine Safety Appl 

Minnesota Mine ... 
Mitchell Energy.... 

Mobil top 

Molex Ik 

Monarch Madrtnol - 

Monsanto 

Morgan (JPI 

Morgan Stanley .... 
MonfsoaHKnodsen 

Motorola Ik 

Multimedia Inc .... 
Murphy Oil 


10 * 

10 * 


SP ::: 

40 -* 


zb} +0.25 
110* 41* 


46* 41* 

53*td — 


17* -* 

65 -* 

27* +* 


23? a, 


52* +* 

«* +* 


Z7* -* 

34* 4* 


41* 4* 

IT !? 

36* 4* 


BP ADR 

Brit Steel ADR ..... 

Brit Telecom 

Broad Ik 

Brooklyn UnlM Gas — 

Brown Forman B 

Brcwn Group 

Brown & Shone ... 
Browning Ferris ... 

Bronswfoi 

Birflngton Ntfm ._ 


C&SfSovran 17*ri 

CBI Inds 45* 


GATXCorp 

GE1C0 top 

GTE top 

Gallagher (AJ) 

G a nn e t t 

Gap Ik Del 

Gcncorp 

Geo Am Investors .... 

Gen Cinema 

Gen Dynamics 

Gen Electric 

Gen Mills 

Gen Motors 

Gen Motors E 

Gen Motors H 

Gen Public IftllH... 

Gen Reinsurance ... 

Gen Signal 

Genuine Parts 

Georgia Pac 

G etha Products 

Gillette 

GoUm West Fid ... 
Goodrich tan ..... 
Goodyear Tire..... 

Grace (W&R) 

Gralnaer(WW). 

Great AU Pac Tea .„ 

Great WearraFUl 

Grow Gross — 

Grumman top 

Gulf States lltl 


ft 


7 4* 

24* 4* 


332 

ft 

w = 

29* 4* 

24* -* 

iS- + ^. 
if? ft 

39* +* 

13* 4* 

13* 

44 4* 


Sears Roebuck 

Sec Pacific 

SeqnaA 

Service top Int ... 

ServiceMaster 

Shared Medical ... 

Shell Trans 

Sherwlr Wlliiarm , 

Showy's Ik 

Sigma AldrlTO 

SivUnetop 

Smith Inti 

Suitable Brim A ..... 
SariObt Beta Eg (Its _ 

Snap-On-ToolS 

Smut 

Sonoca Products ... 
Sony top ADR .... 

Southdown 

Som nyatt BinMnf M 

^i f hp ffl Cfl 

SBBdwNcwtoTd — . 
SaothwestAkflOE — 
South w estern Bell ... 

Spring li—h 

SUnl Binds Paint ... 
Standard Products ... 

Stanley Works 

Storage Techno) .... 
Stratus Computer.. 

Sun Company 

Sunbtrand 

Sun M i crosy st em s . 
Sundrine Mining ... 

SuntnBt- 

Sopo- Vafa Stores... 



sysco corp 


100 * +* 
14- -* 

38*- .... 

49* ^ 

m ft 

22 4* 

Bi- ft 
Si- ft. 


BrascanA. 20* 

Breakwater Res ....052 
Brit Col wnbla Tri .... 20* -* 

BruocortK... 17 — * 


CAEliuf fa* 

CTFInandai 18* 


CamUor 9* 

Cambridge Shop C ... ZMi 

Can Imp Bank 32* 

CnKorUm Energy—. 0.27 


G»NaKbHEntng— . 0.27 -0.03 

CanOecldatur 16* 4* 

tot Pacific... 19* 4* 


Can Radars ....... 15* 

Can Tire A 23* 

Can Utilities A 19* 

totFor 25* 


46* 4* 

20 *- -* 

33* -* 

22*- 4* 
28* 4* 

67* — 

70* 41* 


TJX Cos bic 

TRW Ik 

Tambrandi 

Tandem Computers _ 

Tandy Corp 

Tektronix 

Telecom top 

Teledyue 

Temple Inland 

Tenneco 

Tesoro Pet 


Occidental Pet .... 
Ocean Drlll&Expl 


CNA Financial 81* 42* 

CPC international . 88* 41* 

atas= iis -5 


Campbell Soup 80* 4* 

Can Pacific -... 16* ... 

Capital CltlesABC... 440 42 


Capital Hues ABC -.440 42 

Capital Holdings ... 48 — * 

Carlisle Cos 33*— +-* 

Camilla PwrAU 45* 4* 


Carpenter Tech 46 +* 

Carter Hawley ..... 130 +0.13 

Castle ACoobe 38*- 41% 


Caterpillar. — .. . 

Centeltop 31* 

Centerior Energy _ 17* 

Centex Corp 37 

Central &SW 45* 

CetusCoro — 17* 

Champ km InU 27 

OantikM Shoppes ... 20 


HallBxirtnn ..... 

Hanna (MAI 

ftatnvt taceJw . 

Haro bet ifeger 

Harris top 

HarsoaCorp 

Hartmax 

Hasbro.—.— 

Meda Minim 

Kehtx(HJ) 

HchKrich&Ibgnt. 

Hercules 

HersbQf Foods .... 
Hewlett Packard . 
Hilton Hotels — . 

Hitachi ADR 

Home Depot 

Homesuke 


-42* 4* 

.23- -* 

. 0.63 

.19* 4* 

. 25* +* 

.29* 

. 12 * 

.30 +1* 


a lea Corp 

o Casually 

OMo Edison 

OllnCorp 

On— com Groin — e ._ 
tow^K^. .— ■■■■ 

Overseas Slip 

Ow ens Coming 


Esi $ 


A7*l .... 

17* 4* 

18* +* 
47- 4* 

18* 4* 

45* 4* 


Texas Ins trume n ts . 
Texas Utilities.-... 

Textron.. 

Tblofcol 

Thomas & Betts.... 

Tidewater 

Time Warner 

nmo-MIrror 

Timken ........ 

Tonka top 

Torchmark 


17* +* 

40* +* 

52* -i 
15* +* 

31* -* 

23 

1.12 

19* ♦* 

40*- 41* 

43*- +* 

24 ft 

ta ft 

32* 4* 

16*- -* 
57* 4* 

13V +* 

115*- 41* 
29*— 4* 
24*— 4* 


Tom Coro... 

Total Pet N Am 

TcorsRUs 

Transamerlca 

Transco Energy 

TrarelmCorp 

Tribune 

Trl Continental 
Trinity. I k_D— 


14* +* 

SJ - ft 

13- 

19- 4* 

24* 4* 


is ft 
21 *- -* 
28* 4* 


ii ft 

23* +* 

«*- -* 

ii ft 

49* ft 
20* - 1 * 


Chemical Bkg Corp .... 
Chevron top 


Chevron top 73* 4* 

scaezW - ft 


HormellGeo) — . 
Household Inti .... 

Houston Inds 

Humana — 


.38* 4* 

.43*- 4* 
.51* 4% 

47* -* 

:S$ ft 

. 13*- 
.56*- -* 
. 19 -* 


Trinity Ik Del — 
TRINOVA top .... 
Triton Energy 


:3b ft 


PHH Group 

PNC Financial 

PPG Industries 

PSI Hktas — 

Paccar Inc 

PBClfkorp 

Pxc Enterprises 

Pac Gas 4 Elect . — 

Pk Telecom 

Pac Trials 

Pa in e Webber 


TycoUhs 

Tyson Foods':™”:" 


totFor 25* 4* 

gw Dn^man - 13* 

23* 4* 

Cons u mers Pack 4.25 

Coscar Dev 8* -* 

CrownX 6* 

Drolson Mines A O.M 

Dofasoo 19* -* 

Dominion Tactile .. 8* -* 

Donrtar .... 8* -* 

Du Pom Can A 33 

Echo Bay Mins ....9* 

EmcoT-f. 6* 

FPI Ltd 7 -* 

Fed IndsA 6* 

Foot Seism Hotels — 17* 4* 

Galactic Res OTO 

RMS&hb-S S i ft 

ft 

Heeslntl Bancorp.... 17*- .... 

Hoi linger Ik 12*- 4* 

Horsham Corp 10* 4* 

Hudson's Bay Co ... 32* +* 

Imasco 29*— 4* 

Sin^!* S 

InuriHMTC Enirgy .. 47* 

Jannock 17* -* 

Kor-Mdtan Mines — 16*— .... 

Laban 22* -* 

Lac Minerals 7*- 

LaMlawTram A.... 13* 4* 

Laldlaw Trans B ...13 4* 

Laarentian ...7 

Lawson Mankw A .... 9*- +* 

ISSSSLfSSSU IS, *?. 

Macmillan Bloedri.. 20*- 4* 

MagnalntlA 9* 4* 

Maritime Tgraph . 18* 

Metall Mining 12* 

Mhumva 16*- 4* - 

MHri top.— l_0l -0.02 

»£S A .:::::::3i ft 
ft 


kUsinMiaa'." 16*- .... 

tneriils 7*— .!?. 

w Tram A. ...13* 4* 


Nomah-A 6* +* 

ft SSIS ft 

•M* Northern Telecom .42* 


UAL top 

USGtop 

USTIk 

USX Marathon .. 
USX-USSted ... 
Unilever NV 


147* 41* 

2 .... 


43* 4* 

?5* +* 


Chriy-Craft 27* 

Chrysler - 12* 4* 

OwibCorp — 68* 41* 

Snc£i%?Kran™" 11 ft % 

ClUcarp 15* 4* 

Claris Egnipment ... 27 4* 

OwWCllffa -..31*- .._ 

Ctorax - - 39* 4* 

Coastal Corp 36*- .... 

Coca Cola 56* +1* 

Coca Cola Em 19* 4* 

Colgate Palmolive _. 40* 4* 

Columbia Gas _40 4* 

Comcast top A 16* +* 


IPTImberiand .. 

ITT Corn 

Illinois Power... 


Pall top.. 

Pan Am Goto- 

Panhandle Eastern ... 
ftnaMnGDMni! 

Parker Drilling 

Parker HaiBlfln.... 

PatheComm 

Pena Central — 


Comcast top A .... lfa* +* 

Commerce Cl Hse lBIt +* 

Comm Satellite .... 29* 4* 

Commoow Edison .. 36* 


Compaq Compeur... 37* 
Computer Sciences ... 67 


MlinalsTM 

IQ ADR 

tmeera Group .... 

INCH 

bmenoll Rand _. 
Inland Sled 
Intel Corp 

£Se.™::: 

IBM 
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WORLD STOCK MARKETS 


AMERICA 




chips lead equities 
in thin turnover 


Wall Street 


THE pre-holiday torpor struck 
early yesterday morning, . as 
equities ported solid gains la 
thin trading, writes Karen 

- Zagor in New York 

Volume was light from the 
opening, as traders' started to 
flee Manhattan before the 
three-day weekend. At 1.30 pm, 
. the Dow Jones Industrial Aver- 
age was 1454 higher *1281458 
• on volume of less than 84m 
/shares. Advancing issues led 
? those declining by a ratio of 
four to three. On Thursday, the 
•i Dow fell 10-29 to 24XXLOA 

Early equity prices were sub- 
- 1 dued by a weak bond market 
. in morning trading. Bond 
.* .prices were hit by a hefty 
upward revision in building 
permits for April, which were 

- changed to show a 2A per cent 
gain, after an anginal report of 
a 3 per cent drop. The news 

- sent the Treasury's benchmark 
. ; 30-year bond down % point By 

midsession, the long bond had 
' recovered and was trading at 
: 98A to yield 3 3 per cent, off 
-• only A point. 

Blue chip issues were partic- 
ularly active, with PepsiCo 
unmoved at $32%, General 
; Motors adding $% to $39%, 

> Philip Morris up $% at $68% 

; anil IBM $% hi ghPT at $1flR. 

: Among featured Issues, Uni- 

- sys sHd $% to $3% after the 
computer company said that it 
' planned gradually to cut its 
335 per cent equity stake in 
Nihon Unisys though the sale 


of up to 2J2m common shares. 
In the junk bond market, the 
company's 8 per cent senior 
- notes, due in 1991, rose 3 points 
to 91 at midday. 

• Continuing concern about 
the financial difficulties at 
Orion Pictures sent the compa- 
. ny*s stock plunging $% to $4 
after felling $1% oh Thursday. 
The stock price has fallen 
steadily all week since Orion 
turned in a fourth-quarter loss 
and announced a debt restruct- 
uring programme. 

Continuum fell $% to $13% 
after toe company postponed 
its {dans for a common stock 
of fe r i ng indefinitely. 

McDonald's, which raised its 
quarterly dividend to 955 cents 
from 85 cents, was unchanged 
at $33%. 

Coventry, a managed health 
care, company, surged $1% to 
$18 after an analyst at Dean 
Witter issued a buy rating on 
toe stock. Dean Witter was the 
managing underwriter of the 
company's initial public offer- 
ing In April, which as priced at 
$14% share. 

2h the over-the-counter mar- 
ket, the Nasdaq composite was 
2.47 higher at 4925? at midses- 
ston, with trading led by tech- 
nology Issues. 

Microsoft rose $1 to $110%. 
Several analysts have reiter- 
ated buy recommendations on 
the. stock and the issue has 
gained more than $10 this 
week. 

BWIP Holdings was the most 
active over-the-counter stock, 
following an initial public 


EUROPE 


Nordic excitements vie with 
bargains on laggard bourses 


THE TWIN attractions of the 
week, laggard markets in the 
shape of ftankftart sad Mian 
and other excitements in Scan- 
dinavia, continued to feature 
yesterday, writes Our Markets 
Staff. 

FRANKFURT extended its . 
rally, the DAX index dosing 
19.16 up at its third successive 
1991 high of 157157. This fol- 
lowed a 859 rise to 700.12, also 
a year’s high, for the FAZ at 
midsessfam; gain* on the week 
were 4.6 and 3.3 per cent 
respectively. Volume fell from 
DM105bn to DM95bn. 

Fallowing Dresdaer Bank's 
disclosure tort it bad a 10 per' 
cent stake in Allianz, the 
insurer rose DM62 to DM2,490 
for a 75 per emit gain oh the 
week. Paribas Capital Markets 
Group said in a buy recommen- 
dation that Allianz had outper- 
formed the FAZ by 390 per cent 
over toe last IS years. 

In steels, Mannesmann rose 
DM650 to DM28750 before its 
news conference on Monday, 
and Thyssen put on DM4 to 
DM22850. In carmakers Volks- 
wagen gained another DM7.70 
to DM387 and Porsche, recently 
unloved because of apparently 
weak prospects for US export 
earnings, recovered DM17 to 
DM835. 

MILAN registered a 25 per 
cent rise for the week as the 
Comit Index gained 854 or XA 
per cent, yesterday to 58983 
Generali and Mediobanca took 
over the lead, rising L700 to 
L35.600 and L4G0 to L16.200 
respectively. 

Foreign buying was noted in 
banks, where BNA was sensi- 
tive on Thursday. The sector 
was unmoved by revelations 
that a number . of public-sector 
Italian banks had emerged 
with a total combined exposure 
of more than L5tm ($&9bn) to 
tin troubled agricultural co-op- 
erative radon, FedesconsoxzL 

STOCKHOLM’S Aftfrs- 


FT-SE Eurotrack tOO - May 24 


Hourly .changes 

Open - 10 am 11 am Nooa 1 pm 2 pm - 3 pm Ctosa 

1129.08 1129.51 1132.68 113258 1132.77 1132.70 113281 113221 


Day’s High 113489 


Day's Low 112888 


May 23 
113262 


May 22 
1131.74 


May 21 
1123.75 


May 20 
1120.04 


May 17 
1118.61 


Ore* maa mob CV1«M)J 

vSriden General index rose 135 
to 1,086.7, up 47 per cent on 
the week- Turnover rose from 
SKx488m to SKtSOSm. 

. The European Community 
(EC) decfsfaa to dear toe Tetra. 
Pak bid tor Alfa-Laval on 
Thursday continued to help 
the' market, as did a fell in 
short-term money market 
rates... 

OSLO was lifted bv anot he r 
fell in Norwegian money mar- 
ket rates to a 12-year low. The 
all-share index added 754 or 15 
per cent to 51182, in active 
trading- worth NKrSSSm. up 
from NKr20fen. 

Turnover in Bergesen, the 
shipping company, was heavy 
at NKrfiam. Its A shares rose 
NKz45 to NKrl57 and its Bs 
gained NK*5 to NErl53 

HELSINKI rose further on 
continuing speculation about 
an eventual linking of the 
markka with the Ecu. The Hex 
index added 185, or 15 per 
cent, to 15775, up 3.4 per cant 
on the week. 

FAKES en d ed near its day’s 
low in the first session of the 
new monthly account, as 
bonds continued to weaken. 
The CAC 40 index fell 858 to 
15Q483, little changed on the 
week, as turnover halved from 
FFr&4bn to an official dose of 
FFrL5bn. The last few minutes 
of trading were delayed for 
about half an hour by a techni- 
cal fault. 

Havas continued, to fell on 
its profits forecast, losing 
FFr14 or 25 per cent to 


FFr484 Moulinex was one of 
the few bright spots, jump tag 
FFr9 or 63 per cent to FFr140 
on volume of 277500 shares. 

MADRID fell in fairly thin 

fradftg, toe general in d oc los- 
ing 224 to 28359 to end the 
week - barely changed. Turn- 
over eased, to about PtaiSbn 
from PtaZ75bn. 

One active stock was Sevfi- 
lana, which rose Ptal to Pta£56 
on volume of 1.22m shares, 
after the utility said on Thurs- 
day that it would consider any 
attempt b y Ende sa, the state- 
controBed group, to buy equity 
without agreement as hostile. 
Endesa fort Ptalfi to Pta2£S. 

AMSTERDAM slipped in 
quiet trading. The holiday in 
the UK and US an Monday was 
expected to keep activity thin 
at the start of next week. The 
CBS Tendency index eased 05 
to 935, but rose 15 per cent on 
the week. 

Boskalls, the dredging com- 
pany, leapt FI 150 or 8.7 per 
cent to FI 1850 on the news 
that it was in talks to buy 
Ttwirffteh Hfrttes, the German 


steady with 
the Credit Suisse index just 0.1 
lower at 5435, up 15 per emit 
on the week. The same could 
not be said for CS Holding, the 
parent of Credit Suisse, which 
fell SFrTO to SFr2,08& Analysts 
observed that the exercise 
price of free warrants issued 
with file CS dividend was to be 
determined by reference to a 
period ooding on Thursday. 


Australia perks up as inflation rate falls 

But poor economic growth is now holding the market in check, writes Kevin Brown 


offering of fen shares of com- 
mon stock priced at $24% late 
on Thursday. At midsession, 
the stock was trading at >14%. 

Canada 

TORONTO saw bargain-hunt- 
ing among large capitalisation 
shares which sent the market 
to session highs at midday, 
with the composite index 145 
higher at 3,460.6. Advances led 
declines by 219 to 190 on slow 
trade of 14m shares. 

Laidjaw class B shares con- 
tinued to recover from sharp 
losses following the discovery 
of 20 barrels and 27 capacitors 
buried on its hazardous waste 
disposal site south-west of 
Montreal. They rose C$% to 
C$13 % on volume of 931,000 
shares, after jumping C$% on 
Thursday. 

Canadian Pacific, which has 
a 20 per cent equity interest in 
Laidlaw, rose C$% to C$19 Vi, 
partly recovering recent losses. 
Campbell Soup Co of Toronto 
jumped C$3% to C$40% after 
the US-based Campbell Soup 
raised its offer for outstanding 
shares. 


SOUTH AFRICA 

JOHANNESBURG stocks 
ended gently .lower aft er 
earlier in the week. The all- 
gold index slipped 3 to 1,180 
and tire industrial fad*** 

1 from Thursday's record high 
to 3583. Trading was quiet 
before the weekend. 


A ustralian investors 

have had something to 
cheer about this year, 
as a sustained rally has pushed 
the All Ordinaries index up 20 
per cent over the last four 
months. The driving force has 
been an improved inflation 
outlook, thanks to weak 
demand and the impact of a 
wage-restraint-fbr-tax-cuts deal 
between the trade unions and 
the government 
Rising share prices have 
done wonders for local confi- 
dence,. and some brokers are 
forecarting that the AH Ordi- 
naries index could rise from its 
current level of 15365 to 1500 
before the year is out More 
cautious forecasters are hoping 
for 1,650. 

However, the recovery came 
from a very low base. The Aus- 
tralian stock market been 
among the world’s poorer per- 
formers since the global crash 
in 1987, when the index 
slumped from 2500 to 1,150 in a 
couple of months High inter- 
est rates, slow economic 
growth and worries about 
entrepreneurial stocks have 
held the market back, and by 
the end of last year it had 
struggled only to 15795, little 
more than 11 per cent above 
the post-crash low. 

Falling inflation hac change d 
the picture this year. The infla- 
tion rate lort two percentage 
points to an annualised 45 per 
cent in the fort quarter. This 

ASIA PACIFIC 


has lent credence to govern- 
ment claims that inflation will 
fall to less than 4 per cent by 
the end of the year, and 
prompted independent econo- 
mists to revise end-of-year fore- 
casts to as little as 2.6 per cent 

The fall in inflation has 
attracted the attention of over- 
seas buyers, who have been re- 
entering the Australian marifwt 
in numbers not seen since 
before the crash. 

The improvement has also 
triggered a series of cuts in 
oflflcia.l interest rates, which 
have faUfln from 13 per cent to 
105 par cent over the past five 
months. Most independent 
economists say a further eas- 
ing in nfflHa 1 rates is likely in 
mid-year, especially if unem- 
ployment continues to rise rap- 
idly from the present level of 
95 per cent. Bank hill rates are 
likely to ease as the markets 
anticipate a further easing of 
monetary policy, and bond 
yields will mil later in the year 
tf forecasts of a sustained fan 
in inflation continue to appear 
credible. 

Bond yields have already 
been falling rapidly - for 
example, the 10 year Common- 
wealth (federal government) 
bond is down from 12.2s per 
cent in December to 105 per 
cent, while 90 day bank hnig 
are down from 12.6 per cent to 
about 10.4 per cent Add in the 
weak property market, and it 
is easy to see why the local 


Australia 
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institutions have been rew- 
eighting their portfolios 
towards equities. 

However, toe fell in inflation 
has not been matched by an 
improvement in the wider eco- 
nomic outlook, which has been 
poor since the middle of last 
year, when the effects of offi- 
cial interest rates as high as 18 
per cent began to be felt in 
slower growth. Gross domestic 
product has been weak or neg- 
ative for the last five quarters, 
and the economy is not expec- 
ted to begin a sustained recov- 
ery until the second half of the 
year at the earliest 

Most analysts say this is 
why the market has paused at 
the 1530 level on the index 
since r eaching fts 1991 high of 
15585 on April 29. “The infla- 


tion figures have been factored 
into the market and it is now 
waiting for a pick-up in eco- 
nomic activity and the corpo- 
rate earnings outlook to take it 
on to the next level,” says Mr 
Ian Wenham, head of research 
at BZW Australia. 

So far, there have been few 
signs of renewed growth, and 
forecasts for the beginning of 
the recovery vary widely. Lit- 
tle improvement is expected in 
the current quarter, but the 
government and most brokers 
are still hoping for positive 
growth in the third quarter. 
Others are more pessimistic. 
Mr Don Argus, managing 
director of the National Aus- 
tralia Bank recently suggested 
that the recovery might not 
begin until as late as the mid- 
dle of next year. 

Meanwhile, the market has 
had to absorb a string of poor 
interim results from leading 
companies, including former 
stars such as News Corpora- 
tion, Mr Rupert Murdoch’s 
media group, and TNT, Sir 
Peter Abeles' multinational 
transport conglomerate. 

Blue chip stocks such as 
BHP, BTR Nylex and ICI Aus- 
tralia have also been hit by 
weak demand, and almost 
every profits statement has 
forecast a tough second halt 
albeit with the promise of 
improved results next year. 
For example, Westpac, Austra- 
lia's biggest bank, cut the 


interim dividend from 25 cents 
to 15 cents to reflect the eco- 
nomic outlook, and warned of 
a "subdued'’ second bait 

Nevertheless, the rally has 
been relatively evenly spread 
across the market, and most of 
the major indices are up by 
between 20 per cent and 30 per 
cent since the beginning Of the 
year. The star performer has 
been the media index, which 
was up by 59.7 per cent at the 
end of April, largely on inves- 
tors' relief at the A$10bn 
(US$78bn) restructuring deal 
signed by News Corporation in 
February. News Corp, which 
hit a 1991 low of A$3.19, gained 
16 cents yesterday to A$8.16 
after agreeing to sell nine US 
magazines for US$650m. 

Other good performers have 
included the retail index, 
reflecting the relatively robust 
performance of leading retail- 
ers such as Coles Myer, and 
banking, which finned an 
hopes that the industry Is past 
the worst The building materi- 
als index, which includes Boral 
and CRS, was up 185 per cent 
at the end of April, and is 
likely to be an early benefi- 
ciary of economic improve- 
ment when it occurs. 

The pause in the All Ordi- 
naries index is expected to con- 
tinue until early June, when a 
clutch of economic indicators 
will proride a pointer to the 
likely performance of the econ- 
omy for the rest of the year. 


Late profit-taking sends Nikkei into reverse 


Tokyo 


SHARE PRICES made moder- 
ate gflfag in relatively active 
trading yesterday morning, but 
the Nikkei average fell back 
later as arbitrage-related sell- 
ing and profit-taking set in, 
writes Emiko Terozono in 
Tokyo. 

The average closed 11451 
down at 25529.14, for a 0.7 per 
cent fell on the week. It hit a 
day’s high of 25,74150 and a 
low of 25.45153. 

Individual investors and 
investment trusts kept volume 
high at 370m shares, 
unchanged from Thursday. 
Declines outnumbered 
advances by 517 to 368, with 
220 issues unchanged. The 
Topix index declined 450 to 
1544.67 hut. in London trading, 
the ISB/Nikkei 50 index rose 
0i72 to 1.44751. 

In Tokyo, investment trusts 
bought sto cks when the 
Nikkei fell below 25500. Trad- 
ers said that, while institutions 
have no incentive to buy 
stocks at current levels, a fur- 
ther decline would hurt their 
portfolio values. 

Large-capital issues fell on 
profit-taking as lower interest 
rates fa ile d to materialise. Nip- 
pon Steel fell Y6 to Y467 and 
Kawasaki Steel declined Y10 to 
Y435- 

Hitachi Zosen, the ship- 
builder, lost Y3 to Y672 on prof- 
it-taking, but interest in the 
shipbuilding sector spread to 
Mitsubishi Heavy Industries, 
which rose Y2 to Y759, and 
Kawasaki Heavy Industries, 
which gained Y10 to Y63L 

Japan Steel Works added 
Y10 to Y827 on aggressive buy- 
ing by a leading Japanese bro- 
kerage. Some institutional 
investors and individuals fol- 
lowed suit, in search of quick 
profits. 

Morinaga Milk Industry 
added Y24 to YU5. The issue 
has been popular on rumours 
of the development of a new 
AIDS drug. Speculators looking 
for short-term profits sought 
the stock. 

Ushio, a lamp manufacturer, 
gained Y50 to Y15S0 on fore- 
casts of strong demand for its 
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optics-related products. 

ToMshima, the construction 
company In financial trouble 
after extensive loans to a real 
estate broker that has gone 
bankrupt, fell Y40 to Y1.060. 
Tobishlma announced that it 
would not pay a dividend far 
the current year because of 
depressed earnings. 

Electric wire and cable 
issues fell on profit- taking. The 
sector had been strong recently 
on hopes that a capital spend- 
ing increase by the electrical 
power companies would boost 
sales. Fnjikura lost Y40 to 
YL060 and Hitachi flaw* fell 
Y40 to YUTO. 

In Osaka, the OSE average 
gained 7250 to 23221.67 on vol- 
ume of agm shares, down from 


35m. Nintendo, the video game 
maker, fell Y200 to Y14800. 
Traders said that prospects of 
weak ftaming g the current 
year has pushed the issue 
below a psychological resis- 
tance level of Y1480Q. 

Roundup 

THE REGION presented a 
number of contrasts, and 
swings in sentiment yesterday. 
Bombay was closed to mark 
the cremation rites for the for- 
mer prime minister, Mr Rajiv 
Gandhi 

HONG KONG, so recently 
the driving force in the Pacific 
Uaitiw tnmhlpd ahead of a per- 
centage point rise in prime 
lending rates. The Hang Seng 


index fell 7481 or 2 per cent to 
3,70393 and 48 per cent on a 
week marred by the failure of 
the airport talks. Turnover fell 
from HK$1.6bn to HK$15bn, 
and properties again were the 
hardest nit 

MANILA, after an up and 
down week, hit a 1991 high, 
lifted by the rise in Philippine 
Long Distance Telephone in 
the US market overnight. 
PLOT closed 1250 pesos higher 
at 60250 and the composite 
index rose 2756 or 25 per cent 
to 1,19431, 25 per cent higher 
on the week. 

KUALA LUMPUR rose 25 
per cent on the day and 75 per 
cent on toe week. The compos- 
ite index rose another 1424 to 
the year’s high of 62581, on 


speculation that Malaysia's 
retirement fund would increase 
its equity content. SINGA- 
PORE wf tenHpd jts rilimh, the 
Straits Times Industrial index 
putting on 1516 to 1547JB0, 25 
per cent up on the week. 

BANGKOK saw sizeable 
gains in finance, construction 
and real estate, as the SET 
index rose 1181 to 81254, 1 per 
cent lower on the week. 

NEW ZEALAND fell LI per 
cent on the day and 05 per 
cent on the week as Carter 
Holt Harvey, the country's 
third-biggest company, placed 
54m new shares with interna- 
tional institutions at NZ$180 
each. CHH closed 1 cent lower 
at NZ$1.95 and the Barclays 
index fell 1399 to 152327. 
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Hill Samuel 
Base Rate 

With effect from the close of 
business on Friday 24th May, 1991 
and until further notice. 

Hill Samuel Bank% Base Rate 
is reduced from 


12.0% to 115% 


pertmmm. 


AH facilities (including regulated consumer credit 
agreements) wife a rate of interest linked to 
HIH Samuel Bank 1 ^ Base Rato wfll be varied accordingly. 


umiNuramuinHittn 


merchant banker s 

Hill Samuel Bank Limited 
100 Wood Street, Londaa EC2P 2AJ 

A MexsUrQfTheSetzuttlaeaJ Ftitura Amkortty. 


T.S.B 


BANK 


With effect from the close 
of business on 
Friday, 24th May 1991 
and until further notice, 
TSB Base Rate is decreased 
from 12% p.a. to 11.5% p.a. 

All facilities (including regulated consumer 
credit agreements) with a rate of interest linked 
to TSB Base Rata will be varied accordingly. 

TSB Bank pic, 

60 Lombard Street. London EC3V 9EA 
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NOTES 


Stock Exchange dealing classifications are Indicated In the right 
of security names: a Alpha refers In shares traded through SEAQ 
fay at least uvo mBrlteunakcrs and with a normal market sire of 
2,000 or mens, based on experience of hew many of Its shares are 
traded la the typical deal . 0 Baia refers to all other shares. 

M ianima refers to other traded Instruments. 

ghs and tows are based on tarn-day mid prices. Unless 
otherwise Indicated, prices and net dividends are In pence and 
denominations are 25p. Estimated prkejearolngs ratios and 
covers are based on latest amuai reports and accounts and. where 
posfbfe, are updated on half-yearly figures. P/Es are calculated 
on ' 'net'* distribution basts, earnings per share facing computed on 
profit after taxation and unrelieved ACT where appllcable; 
bracketed figures Indicate 10 per cent or more difference If 
calculated on "nil" distribution Covers are based on 
’■maximum ' distribution; this compares gross dividend costs to 
profit after taxation, excluding exceptional profits/ losses but 
Including estimated extent of offset table ACT. Yields are based on 
middle prices, are gross, adjusted to ACT of 25 per cent and allow 
for value of declared distribution and rights. 

Estimated Net Asset Values (NAVs) are shown for Investment 
Trusts, In pence per share, along with the percentage discounts 
(Oh) or premiums (Pm -) to the current pre-closing share price. 
The NAV basis assumes prior charges at par value, convertibles 
converted and warrants exercised If dilution occurs. 

"Tap Stock" 

Highs and lows marked thus have been adjusted to allow for 
rhpns Issues for cash 
Interim since Increased or resumed 
Interim since reduced, passed or deferred 
Tax-free to non-residents on application 
Figures or report awaited 

Not officially UK listed; dealings permitted under rule 
535f4Kal 

USM; not listed on Stock Exchange and company not 
subjected to same degree of regulation as listed securities. 

f Not officially listed. 

Price at time of suspension 

Indicated dividend after pending scrip and/or rights Issue; 
cow relates to previous dividend or forecast. 

Merger hid or reorganisation < a progress 
Not comparable 

Same Interim; reduced final and/or reduced tamings 
Indicated 

Forecast dividend; cover based on earnings updated by latest 
interim statement. 

Cow allows for conversion of shares not now ranking for 
dividends or ranking only for restricted dividend. 

Cover doe* not allow for shares which may also rank for 
dividend at a future date. No P/E usually provided. 

L No par value 

Ft. Belgian Francs. Fr. French Francs 55 Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock, a Annual I sea dividend, b Figures based on prospectus or 
other official estimates, c Cents, d Dividend rate paid or payable 
on part of capital, cover based on dividend on foil capital, e 
Bw w i mt ton yield, t Flat yield. § Assumed dividend and yield, h 
Assumed dlvlctoad and yield after scrip Issue. J Payment from 
orohal sources, k Kenya, m Interim higher than previous total ~ 


Rights bone pending q Earnings based on preliminary figures, t 
Dividend and yield exclude a special payment- I indicated 
dividend: cover relates to previous dividend. P/E ratio based on 
latest annual earnings, u Forecast, or estimated annualised 
dividend rale, cover based on previous year's coinings, v Subject 
lo local lax. x Dividend cover In excess of 100 limes, y Dividend 
and yield based on merger terms, a Dividend and yield Include a 
special p a yment: Cover does not apply to special payment. A Net 
dividend and yield. B Pre f erence dlvlderid passed or deferred. C 
Canadian. E Minimum tender price. F Dividend and yield based 
on prospectus or other official estimates for 1990-91.. G Assumed 
dividend and yield after pending scrip and/or rights Issue. H 
Dividend and yield based on promxtiei or other official estimates 
for 1991. K Dividend and yield based on prospectus or other 
offldal estimates for 1990. L Estimated annualised dividend, 
cover and P/E based on latest annual earnings. M Dividend and 

a rid based on prospectus or other official estimates for 1991-92. 

Dividend andrield based on prospectus or other official 
estimates for 1989-90. P Figures based on prospectus or other 
official estimates for 199L G Gross. R Forecast annualised 
dividend, caver and p/e based on prospectus or other official 
estimates. T Figures assumed. W Pro forma figures. Z Dividend 
total to date. 

Abbreviations: id ex dividend; w ex scrip Issue; or ex rights; n ex 
all; d ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
latter being quoted In Irish currency. 


Craig & Rose £1.. p) 

Finlay Pkg. 5p .... 0| 

HollUos) 25p 9 

IRISH 

bp.8bHLi 1991—1 £99*! 
9pc Cap Le. 1996 . [ £98' 
Fin. 13% 97/02... | £114 . 

Amotts. ll60*riL 
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TRADITIONAL OPTIONS 

3-moiTtti call rates 


Industrials 

AWetf-ijons- 

Amstrao. 

Artec CB5RJ - 

BAT.. 

BOCfifp 

BTR..... 

flarelayi 

Bio* Circle 

Boots. 

Bowmen...-....- 

tot Aerospace.. 

British Steel 

BriL Telecom 

Cacrtwys. 

Charier (tons 

Comm Union 

Comaoldx. 

Eurotunnel 

FKI- 

FUFC 

Gen Accident. - 

6EC 

Glaxo... 

Grand Met . 

Guardian 

CRN 

Maroon 

Hawker SMd 

10 

Ladtauke. 

Legal & Gen 

la Sender 

Udydt Bank. 

Lucas loth 

Marts & Spencer ... 

Midland Bk 

Nat WestBfc...- 

p&qofd 

Ratal Elect. 


P 

46 

7 

6 

60 

31 
33 

38 
24 

30 
53 
56 
12 
29 
33 
45 
44 

32 

50 
6 

20 

48 

17 
88 
62 
19 

31 

19 

39 
80 
22 
36 

20 
31 
13 
21 

18 
27 

51 
18 
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TSB 

Testa 

Thom EMI 

7 net Homes. 

T&N. . . 

Unilever 

Vleiers 

Wellcome 


Property 

Brit Land 

Control Sets. 

Land Securities.-.- 

MEPC. 

MoumMgh. 


Oils 

Aviva Petlm 

Brit Petroleum 

Bumah Castro! 

Conroy Pethn 

Garde Res 

ffwrier. h. .. 

Shell 

Tusk* Res 

Ultramar. 
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63 
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64 
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Funeral brings pause in party leadership question 


Rajiv Gandhi is cremated 


By David Housego in New Delhi 


Mr Rahul Gandhi, the only son 
of Mr Rajiv Gandhi, yesterday 
lit his Gather’s funeral pyre in a 
cremation ceremony on the 
hanks of New Delhi’s Yamuna 
River. 

Mr Gandhi’s widow. Sonia, 
stood by in a white funeral 
sari, her face tense with grief, 
and watched her 20-year-old 
son put the torch to the pyre as 
Hindu priests chanted sacred 
texts. Hindu tradition is that 
the eldest son plays the main 
role in the cremation cere- 
mony. 

As the flames rose, bugles 
sounded the last post and cries 
of “Rajiv Gandhi aram rahe w 
Qong live the memory of Rajiv 
G andhi ) rose from the crowd. 

The ceremony was carried 
out dose to the site where Mr 


Gandhi's mother, Mrs Indira 
Gandhi, and his younger 
brother, Mr Sanjay Gandhi, 
were cremated after their vio- 
lent deaths. 

The funeral, which was 
attended by India’s political 
leaders and foreign dignitaries 
from throughout the world, 
brought a temporary pause to 
the hectic manoeuvring within 
the Congress (I) party over 
who will take over the leader- 
ship. Former dose associates 
of Mr Gandhi - many of 
whom have no firm electoral 
base - renewed their efforts 
yesterday to persuade Mrs 
Sonia Gandhi to accept the 
presidency. 

Other senior party figures 
are in favour of an interim 
president being appointed. 


such as Mr P.V. Narasimha 
Rao. the former foreign minis- 
ter. arid Mr ND. Tiwarai, a for- 
mer finance minister and chief 
minister of Uttar Pradesh. 

The election commissioner 
said that he had rejected 
requests to bring forward the 
last two days of polling. Con- 
firming that voting would be 
held on June 12 and 15, he said 
that only the Congress party 

had favoured an earlier date. 

Before the cremation, India 
honoured Mr Gandhi with a 
four-hour state funeral proces- 
sion through the streets of 
Delhi. 

His body was lifted on to a 
gun carriage at Teen Murti 
house - his childhood home 
and where he lay in state - by 
the chiefs of the armed ser- 
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Nissan UK is 
refused order 
on dealerships 


By Kevin Dime, Motor Industry Correspondent 


NISSAN UK, the privately- 
owned British distributor of 
Nissan vehicles, was refused 
an injunction against Nissan 
Motor yesterday, opening the 
way for the Japanese car group 
to set up its own UK dealer 
network. 

Nissan's network and British 
distribution operation is 
planned to come into effect 
from the start of next year. 

NUK said last night that it 
would appeal against both yes- 
terday’s High Court decision 
and a r uling earlier this week 
that its disputes with Nissan 
should be referred to arbitra- 
tion in Japan rather than the 
En glish courts. 

Yesterday’s ruling, if upheld 
by the Court of Appeal, Is 
likely to lead to considerable 
upheaval iu the UK retail 
motor industry, as: 

• the 160 Nissan ftealerahipn 
owned by Automotive Finan- 
cial Group Holdings, an NUK- 
related company and the big- 
gest UK car motor retailer, are 
forced to find new franchises 
to replace Nissan; 

• Nissan Motor seeks to find 
alternative UK dealerships to 
fill its own network, which is 
to be run by a newly-created 
subsidiary, Nissan Motor (GB). 
There are at present around 
380 Nissan dealerships in 


the network created by NUK. 

NUK, which is controlled by 
Mr Octav Botnar, a 77-year-old 
German national, has held the 
exclusive UK importer/distrib- 
utor franchise for Nissan 
vehicles for 21 years since the 
beginning of 197L 

Vice Chancellor Sir Nicolas 
Browne- Wilkinson, the senior 
judge of the High Court chan- 
cery divi sion, ruled yesterday 
against NUK*s application for 
an injunction on the grounds 
that there was “no trust or 
confidence” remaining 
between the two companies 
and that there was “no effec- 
tive relationship". 

He said the relationship “had 
broken down beyond repair” 
and that to continue it was 
“likely to be extremely count- 
er-productive” for both compa- 
nies. 

The relationship was “verg- 
ing on the intolerable”. Not 
only had “commercial amity 
and co-operation” gone, but it 
had also “pit into the realm of 
personal abuse”. 

Sir Nicolas said the case was 
of “considerable complexity”. 
It would take a “considerable 
time” to resolve and indicated 
that arbitration in Japan could 
last for four years or more. 

He said he had borne in 
mind the “great damage” that 



Octav Botnar; Judge said NUK may suffer ‘great damage* 


NUK would suffer by his rul- 
ing. If it turned out that Nissan 
Motor had been “up to Ma chia- 
vellian devices” to force NUK 
deliberately out of business, it 
would be “a great injustice”. 
Until the facts were known it 


would be impossible “to decide 
where blame lies”. 

Sir Nicolas ruled on Monday 
that the English courts had no 
jurisdiction over the dispute 
and that it should be referred 
to arbitration in Japan. 


France attacks US telecom practice 


By George Graham in Paris 


THE FRENCH government 
yesterday widened the scope of 
the “economic war” launched 
by its new prime minister, Mrs 
Edith Cresson, with an attack 
on protectionism in the US 
telecommunications market. 

Mrs Elisabeth Guigou, minis- 
ter for European affairs, critic- 
ised AT&T, the US telecommu- 
nications group, and the local 
Bell telephone networks for 
systematically excluding for- 
eign suppliers from equipment 
procurement procedures. 

“I cannot be satisfied with 
the practices of AT&T and the 
Bell operating companies on 
the American market This is a 
protectionism that dare not say 
its name.” Mrs Guigou said. 

“AT&T buys almost ail of Its 


network equipment from com- 
panies within its own group 
and gives them internal subsi- 
dies so that they can bid lower 
than potential competitors. As 
for the BeB operating compa- 
nies, they have a monopoly in 
feet and In law but they have 
no obligation to respect public 
bidding procedures.” 

The new French government 
has mainly criticised Japanese 
protectionism since taking 
office 10 days ago, drawing a 
stinging riposte yesterday from 
Mr Effchi Nakao, the Japanese 
minister for international trade 
and industry, who said that 
France was a paragon among 
closed markets. 

The attack on US protection- 
ism follows Washington's deci- 


sion earlier this week to file a 
new complaint with Gatt 
against subsidies given to Air- 
bus, tbe European passenger 
aircraft consortium. 

“Our reaction is not to shut 
ourselves in our own protec- 
tionism, but to demand that 
other people dismantle their 
protectionism,'* Mrs Guigou 

French officiate s aid that the 
Bell operating companies, 
which account for 80 per cent 
of US telephone traffic, bought 
two thirds of their equipment 
from AT&T - which was their 
parent until the US federal 
courts ordered the separation 
of local from long distance ser- 
vices - and a third from 
Northern Telecom of Canada. 


Bell operating companies 
bought only 1 per cent of their 
equipment from suppliers from 
outside North America 
whereas the independent long 
distance telephone companies 
bought 3040 per cent of their 
equipment abroad, they said. 

The European Community 
has demanded in the negotia- 
tions about the General Agree- 
ment on Tariffs and Trade that 
these organisations, which 
hold a monopoly on local tele- 
phone services in their respec- 
tive areas, should be subjected 
to the same open bidding rules 
as are in force in the public 
sector. 


Cresson orders rethink. Page 2 
UK -EC tensions. Page 3 
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Polly Peck Continued from Page 1 


the newspaper and if any Polly 
Peck funds had been used in 
the purchase, they had been 
offset by transfers of funds 
from hhnKPlf or his family to 
the group before any payment 
was made. “As yet, I have not 
been provided with the appro- 
priate evidence to support this 
statement,” Mr Morris said. 

His investigations were con- 


tinuing. He would shortly pres- 
ent a more detailed report to 
the committee of creditors, 
elected at the end of yester- 
day’s meeting. Its composition 
will be announced next Tues- 
day and it is due to meet for 
the first time on Wednesday. 

Mr Morris declined to com- 
ment on possible further action 

he might be contemplating 


Ethiopian 

falashas 


vices. A helicopter scattered 
rase petals over it 

Crowds were not as large on 
the route as they had been for 
his mother's funeral But yes- 
terday’s ceremony was held in 
the full beat of midsummer 
and with minimum public 
transport operating. 

When the procession arrived 
at the cremation site, the body 
was lifted on to a brick plat- 
form where the funeral pyre 
had been placed. 

Mr Rahul Gandhi, who flew 
back from the US where he is 
studying at Harvard, then scat- 
tered water over the pyre in 
conformity with Hindu rites 
before setting it alight 


airlifted 
by Israel 


By Julian Ozanoe 
in Addis Ababa 
and Hugh Camegy 
in Jerusalem 


ting details sourced in Israel 
The sensitivity was parti: 


The sensitivity was partly 
doe to memories of Operation 
Moses. When news was leaked 
by an Israeli magazine the 
operation was only half com- 
pleted and tbe embarrassed 
Sudanese authorities halted 
the flights. 


A shareholder who said he 
and his wife had lost much of 
their life savings when Polly 
Peck collapsed asked if the 
company’s auditors should not 
have discovered the discrepan- 
cies in the accounts. Mr Morris 
said: “Yes. Auditors are expec- 
ted to discover significant dis- 
crepancies in the accounts of 
companies they are auditing.” 


New York prices at ISLSOpm. 


Hanson bid for ICI 


Continued from Page 1 
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how to proceed. It will watch 
ICTs performance closely to be 
ready to move should its man- 
agement fell to improve profit- 
ability by cutting costs dramat- 
ically, developing the 
pharmaceuticals business and 
disposing of other assets. 

Should political obstacles 


prove insurmountable and if 
ICI managers restructure the 
group, Hanson would probably 
regard its stake as merely an 
investment to be sold. 

However, a range of other 
possibilities is being consid- 
ered by Hanson advisers. 
These include the purchase of 


businesses IQ wants to dispose 
of, the acquisition of a 
long-term stake of 20 per cent 
to give it greater influence 
over management, or a joint 
venture involving another 
drugs group to create an inde- 
pendent pharmaceuticals 
group. 


WORLDWIDE WEATHER 


UK today: Mist and fog will give 
way to a dear, breezy day with 
some sunshine as a zone of high 
pressure covers Britain, 

Showers In the north, south east 
England and coastal areas, with 
patchy fog and drizzle in 
Scotland and Northern Ireland. 
Outfoofc Mainly dry. with some 
sunshine, particularly In the 
south and west. 
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An old-fashioned 

London fog 


ETHIOPIA, at the request at 
President George Bush, yester- 
day allowed Israel to begin an 
emergency airlift of up to 
16,000 Ethiopian Jews trapped 
in the capital Addis Ababa. 

The airlift began as senior 
US officials confirmed that 
Asmara, the besieged northern 
provincial capital of Eritrea 
and base for the government’s 
120,000-strong Second Revolu- 
tionary Ar my , had faifew to the 
secessionist Eritrean People’s 
Liberation Front, 
i Members of a second rebel 
group, the Ethiopian People’s 
Revolutionary Democratic 
Front, appeared to be honour- 
ing promises made by their 
leader, Mr Meless Zenawi, to 
refrain from entering the capi- 
tal during US-sponsored peace 
talks in London, which are due 
to start tomorrow or Monday. 

instead EPKDF fighters con- 
tinued to swing southwards, 
encircling the city to exert 
pressure on the regime to sue 
for peace in London. 

The British Foreign Office 
advised the 400-strong British, 
community to leave Addis 
Ababa and said it was willing 
to charter special aircraft. 

At Addis Ababa’s Bole air- 
pent several unmarked Israeli 
aircraft - Grinding two C130 
Hercules transporter aircraft 
with tepiai* military personnel 
aboard, and at least four Boe- 
ing jets - prepared to evacu- 
ate the Ethiopian Jews, known 
locally as falashas. to IsraeL 

At least three aircraft, one a 
Boeing 747, took several hun- 
dred Jalashas out of the coun- 
try. The operation is expected 
to work around the dock over 
ffie next three days. 

Outside the Israeli embassy 
compound in Addis Ababa 
thousands of falashas in worn 
clothes and white muslin 
shawls gathered. There was 
chaos as plain clothes Israeli 
security personal with radios 
attempted to identify them and 
whisk them on to waiting 
buses. 

US officials said Mr Bosh 
had sent a letter to Mr Tesfaye 
Dinka, Ethiopian prime minis- 
ter, cm Tuesday asiring the gov- 
ernment to assist with the 
evacuation of the Ethiopian 
Jews. Israeli President Yitzak 
Shamir oal tefl President Bush 
yesterday to thank him for his 
help with the evacuation. 

The falashas, believed by the 
Jews to be one of the lost 
tribes of Israel, have been at 
the centre of co n trove r sy since 
1365 when Israel airlifted 12JJ00 
In a secret evacuation via 
Sudan, codenamed Operation 
Moses. 

When Israel re-established 
diplomatic relations with 
Addis Ababa in November 1389 
it was widely belived that a 
“go for falashas” deal had been 
concluded. The falashas have 
also been the subject of Intense 
efforts by the American Jewish 
lobby. 

The Israeli authorities main- 
tained strict censorship on 
news of the latest airlift. Local 
media were barred from pub- 
lishing the story and foreign 
i'ii|'W><iprt nHpr)1< from t mnwmit - 


The 12-polnt drop in the 
London market In response to 
the latest base rate cut is clear 
enough proof of the prevailing 
mood of apathy- But the signs 
were there already .In the ID 
days since Lord Hanson 
popped np on ICTs share regis- 
ter, the FT-SB has risen just 


FT-SE Index: 14325 {At * I 


Devenish 


Share price relative to the 
FT-A&Share Index 
110 


seven points. In the 10 days 
after the Goldsmith hid for 


after the Goldsmith hid for 
BAT in 1989, it rose 100 points. 
In response to economic fog 
and political drift, the market 
has settled for its usual expedi- 
ent of following Wall Street 
with minute exactness. The 
lead has not amounted to 
much; in the past month, both 
markets have fallen just 1 per 

rent 

Tbe outlook on the corporate 
front is as hard to discern as 
ever. Yesterday’s decision to 
cut rates by only half a point 
was doubtless based purely an 
domestic considerations; ster- 
ling, certainly, received the 
news with Indifference. It 
ought to follow that the 
authorities are still primarily 
concerned with inflation, 
wbidh is rather at odds with 
yesterday's evidence from the 
Confederation of British Indus- 
try that factory gate price rises 
are still slowing. 

It is also hard to reconcile 
with the almo st unanimous 
opinion of companies reporting 
this week that no upturn in the 
UK economy is expected before 
the fourth quarter of fids year 
at the very earliest. But it may 
be that the market is correctly 
priced in relation to just such a 
prospect In that case, the side- 
ways drift will continue. 



in Cray equity unless another 
H di fer offers more. The latter 
must be SD-Sdcaa’s best hope. 
With sales of £256m last year 
and healthy businesses in both 
the US and France, ft claims ft 
is being tod for on the cheap. If 
that were true, one wonders 
why «t wither buyer had not 
already shown its hand. 


not prepared for the Muntnes* 
of awe's warning yes terday 
that ft secs no indication of 
recovery in the UK is the 
ond half. RMC's share price 
slid a further 4 per cent to 
63/p. Since early March, \m 
building materials and con- 
tracting and const ru ction sec- 
tors have underperformed the 
market by 10 and 8S per cent 
respectively. . 

The story is not just cue of 
expectations disappointed by 
postponement of the upturn 
Earlier in the year, canetrae- 
tlon companies in particular 
were driven to multiples In tha 
high teens on unrealistic fa ops* 
for work in Kuwait. Then the 
rights issue trickle turned Into 
a flood. What is apparent now 
is that the trading environ- 
ment has turned out exception-, 
ally tough, while those compa- 
nies which budgeted for a' 
pick-up before the end at flaw- 
year are rapidly re-working 
their sums for the next six 
months. Pricing is tight for 
BMC and Blue Circle since tbe 
demise of the industry cartel, 
white the collapse in conuatr- 
rial property construction is ' 
also taking Its toll on volume. 
The UK's brick mountain t* 
getting bigger and bigger. ... 

At least the market can now 
assume that the cash cell 
bonanza has ground to a hatL 
Norcros, BPB, PBkmgton and 
Steetley may be among those 
companies which feel they 
have missed the boat. In RMCa 
case - and Redland s - ft ft 
worth remembering that Euro- 
pean operations, notably Gsr- 
many, continue to trade 
stro ngl y. But whereas the UK 
contractors are around their 
25-year relative law, the build- 
ing materials sector Is Stitt well 
off the bottom. . . 


Cray/SD-Scicon 

SD-Scicon's long-running 
fzrilnre to sort out its loss-mak- 
ing s oft ware contracts has, for 
some time, made it vulnerable 
to a tod such as that launched 
by Cray Electronics yesterday. 
But fixed-price software is an 
area where Cray’s manage- 
ment has no real experience, 
despite its proven record else- 
where. Though the £Ulm offer 
would halve Cray's gearing to 
63 per cent, it would also more 
than double its shares in issue. 
This represents a hefty dilu- 
tion for a company thatr.is 
itself paying no dividend and 
forecasting pre-tax profit of 
only £3.2m this year. Set that 
alongside SD-Scicon’s 1330 loss 
of nearly £2Qm and ft is hard to 
see why the Gray move makes 
much, sense at alL 

At yesterday's closing price 
of 40p, SD-Scicon investors 
have a chance of getting oat 
above the cash alternative of 
just over 37p. British Aero- 
space, with needy 25 per cent, 
has said it will accept payment 


Devenish 

To the untutored eye, it 
might have seemed that Whit- 
bread's int erv en tion this week 
in Boddtagto&’S £lZ0m tod for 
Devenish would have scup- 
pered the whole de&L Not a fait 
of it Whitbread's action in 
buying Devenish 's brands and 
contracting to brew its beer 
may have made the tod less 
attractive for Boddington. But 
the market has not despaired. 
The Devenish price closed yes- 
terday at 213p, 9p over the cash 
offer and dead in line with the 
share al terna t i ve. 

There is no denying that this 
week's developments display a 
certain low cunning on Whit- 
bread’s part Since ft already 
brews Boddington’s beer, it 
was open to the risk that if 
Boddington secured Devezdsh, 
shut its brewery and gave the 
business to Whitbread, it 
would then d emand large dis- 
counts on the combined vol- 
ume. By buying Devenish 's 
brands for itself. Whitbread 
hag forestalled its wkHny cli- 
ent and secured the new vol- 
ume on its own terms. But 
Boddington never wanted 
Devenish’s beer, only its pubs. 
Though it is now much less 
likely to raise its Md - hence 
the weakness in the Devenish 
price this week - there is no 
obvious reason why the pubs 
should not still be worth the 
original tod price. 

For Devenish shares, the 
downside risk is twofold. First, 
Devenish’s profits forecast next 
week could be strong enough 


Why waste your 
money buying 
shares? 
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lany sftute this weefc* d ea l 

may, in itsrif. haw Iwrwtol 
prospective .earnings- Second, 
the Whitbread Investment 
Company - supposedly, dis- 
tinct from Whitbread tjw 
brewer, though now coaaoft 
dated within its result* - 
might swing in 15 I 
ifevenJBh holding against the 
hid. But a strong MHVb M* 
cast would underpin the share* 
In their own terms. Am far 
Whitbread. It might well foelft 
has caused enou gh up* ’* 
a many fife 1*000*1 &****** fo 
be getting on with. 


UK building 
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building sectors. The uk» of 
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depth of their gloom in recent 
week*. Yet the market was still 
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SECTION II 


Weekend May 25/May 26 1991 


Bigotry and death, democracy and hope 

Gandhi’s death threatens to tear India apart but Pran Chopra sees unsuspected strength in Indian society 


YOU! 
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T he assassination of 

Rajiv Gandhi, his face 
blown off, the skull 
smashed, limb tom from 
limb, must be one more 
proof, for those wishing to believe 
it, that India cannot hold together 
much longer. - 

The idea is reinforced by the 
recent rioting during India’s most 
violent election, which left many 
scores dead. This was a re-run of. 
what had happened only seven 
years earlier, when Rajiv's mother, 
Indira Gandhi, was assassinated in 
a political-religlaus eruption. Riot’ 
era took over Delhi and killed sev- 
eral thousand. For years Indira 
Gandhi had been the only govern- 
ment,' and none was left when she 
fell to the bullets of her own secu- 
rity guards. 

Repeatedly, as the Indian drama 
has unfolded since independence, 
on August 15 1947, fete seems to slip 
in episodes from the same reel erf 
trfoignre Thf> most gfawtling wag the 

assassination of another Gandhi, 
the Mahatma, on January SO IMS. 
The most gruesome was die bloody 
massacre . of the partition riots, 
when hundreds of thnmamfs were 
killed within a ICw. weeks. 

The grim grey n ess of Hlndu-Mus- 
Um riots, between opposing mobs 
which look alike in their poverty 
rags and criminal rage, is a danger 
ever present behind every distur- 
bance. But often, all too often, it is 
broken by holocausts with more 
vivid colour, bead-hunting tribes in 
the north-east battling the In dian 
army with their own underground 
•‘field marshals” gnd “generals"; the 
silvery peace erf Kashmir ending in 
the wailing of- hundreds of Muslim 
women dad in black; the flowing 
beards of Sikh militant s at the 
Golden Temple in Amritsar, now as 
often. seen carrying AK.47 riffes as 
naked swords. 

The latest tumult in tills unfortu- 
nate line is also the largest. The 
saffron-coloured backlash of Hindu 
orthodoxy claims to protect the . 
motherland against a rebellious 
periphery, and “ungrateful 

guests", as it describes the Muslims. 

This orthodoxy, fin Hided upon the 
highest segments of die Hindu 
social order, the caste system, 
wants to curb the growing restless- • 
ness of the lower cartes. The con- 
flict has inflamed the most »Tidmt 
of Indian schisms. The primordial 
instincts and loyalties which it can 
arouse shook much of northern 
India for several weeks over a year 
ago, when many young people 
burned themselves to death £n pro- 
test against a new government’s 
decision to give the Iowa: castes 
some protective discrimination. 

The soldiers oT this orthodoxy are 
a photogenic army of Hindu priests 
and mendicants with an assortment 
of others who have been pouring 
out of their social caves for the past 
year or two. The cameras of news 
men Ibqcer over them lovingly as 
they sw a rm across the electoral 


scene, or as they tried last year to 
poll down an ancient Muslim 
mosque, an event which precipi- 
tated the present elections. The 
strike of their pickaxes only 
repeated the q uestion whether India 
would .survive. 

- • In reply, the Hindu orthodoxy 
yells an emphatic "yes" in a chorus, 
orchestrated by the Bharatiya Jan- 
ata Party. Bs leaders reject the sec- 
ularism of Nehru's India vocifer- 
ously and are making a strong bid 
for power in New Delhi. The mod- 
ern-minded, liberal, democratic and 
secular Indian, suspecting a streak 
. of fascism in the BJP,- bites his nails 
in nervousness. 

Whether fascist or not, the BJP 
has won over many in the upper 
business and commercial sections 
and the administration, ft is no lon- 
ger a party . of fanatical youth with 
-the fitanffwi backing of small trad- 
ers. Many top military men have 
also Joined it 

But the BJP’s problem is that 
Hindu society is like an onion; the 
more yon pert in search of the core 
the less yon find it TMs explains 
why many outside the BJP fear that 
its loyalties will first antagonise the 
non-Hindu and then absorb the 
Hindu into a vanishing nugget. 
These schisms and tensions, which 
are endemic, and the crises into 
which they repeatedly erupt, give 
the impression that India & toning 
ground down by poverty and tom 
asunder by dissensions. 

T hey give this impression 
until you flip the coin. 
Then you see a very dif- 
ferent side of India. 

The British left 
behind more than 500 Indies beside 
Pakistan: each of the 500 odd 
"princely states” became fully sov- 
ereign and independent But within 
a couple of years, India knitted 
them together without firing a shot 
except in Kashmir, and later Hyder- 
abad. . This must rank among the 
largest acts of peaceful assimilation 
.in history. It made India a larger 
juridical and administrative unit 
than it had ever been, under or 
before British rule. 

Of all the territorial problems 
which accompanied the partition of 
India from Pakistan, only one now 
simmers, in Kashmir. All other 
secessionist threats have been 
resolved; that of Tamil Nadn was 
resolved entirely peacefully. (The 
“Skh problem" is different because 
the Sikhs are not secessionist; only 
some militants are). Within the first 
three years, India also accomplished 
one of the largest rehabilitations erf 
refugees and completed, and unani- 
mously adopted, one of the most 
detailed and complex constitutions. 

Under this const i t u tion, India reg- 
ularly conducts the world’s largest 
ejections. The last time it did so, in 
1989, it had to handle an electorate 
of 500m. out of whom 297m voted. 
Except in tins year, the elections 
have been free of any serious vio- 
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Images of death: Pictures of Rajiv Gamfitl and of his assassinated mother, Indira, on a campaign vehicle 


fence, have habitually returned cen- 
trist-liberal-democratic forces to 
power, have churned up a broad 
national consensus and have demo- 
cratised. tndiganised, ruralised and 

humanised w w nrn nwiem more ttoim 

in any other country. 

Although undernourishment per- 
sists, famine has been banished. 


and production of food grains has 
risen fivefold. Poverty, which was 
absolute even by Indian standards, 
has been reduced by about a third. 
Indeed, India no longer has the 
cheap surplus labour it used to 
have. Punjabi farmers have to 
import labour from 1,000 miles 
away, from the poverty pit of Bihar. 


Industrial growth touched double 
digits In the late eighties Agricul- 
tural growth, though slower, main- 
tained itself over a longer haul, 
became less dependent upon good 
weather, and showed a well coordi- 
nated increase in the productivity 
of several hundred million people. 

Indian industry meets around 90 


per cent of the country's needs and 
foreign aid accounts for much less 
than 10 per cent of Investments. 
More than 100m Indians have the 
same consumption standards as 
many in the lesser among the devel- 
oped countries and 30m to 40m com- 
pare with those in the richest 
To an wvfop t usually associated 
only with revolutions, political 
power has been transferred horizon- 
tally from the city to tire town to 
the village, and from the urban-in- 
dustrial to rural-agricultural inter- 
ests. It has been transferred verti- 
cally from the big industry to 
medium entrepreneurs, from the 
pre-partition landed gentry to the 
descendants of their tenants and 
cultivators, then to the medium and 
very small land holders, and now, 
by hesitant steps, to the latter’s 
hired labour and the landless. Few 
countries have changed so radically 
and so quickly by democratic 
means and with less violence. 

T he effect may be seen in 
most villages outside 
the eastern Uttar Pra- 
desh and Bihar regions. 
The main shop is not 
very different from lesser ones in 
the town, television antennae poke 
through broken roofs, a transistor 
radio is often the companion of the 
man hatoinri the plough. Any size- 
able village would have brandies of 
more than one well known bank. 
Rural households’ savings contrib- 
ute to the stock of city-based corpo- 
rations and are an important part of 
the overall household savings sec- 
tor, which in turn is almost a quar- 
ter of total savings, a proportion 
exceeded only in China. 

If these bits and pieces of change 
seem too remote, note the following, 
which fits more snugly into the val- 
ues of our wicked times. Between 
the two assassinations, of the 
mother in 1984 and of the son tins 
week, India came to feature in the 
western media as a "rising super 
power" as one of them put It, or at 
least as a regional power, partly 
because of rising military spending- 
- Why then all those forebodings 
abolit India’s future, which I 
described earlier, on the other side 
of the coin? Partly they reflect the 
fact that the reality is bad, and 
partly that the image is even worse. 

In economic policy, India made 
the cardinal blunder of rushing for- 
ward without preparing the ground. 
Heavy investments were financed 
by deficits at home and reckless 
borrowings abroad, but little was 
done first to improve the efficiency 
of the capital at work. So, although 
the growth rate has improved, India 
faces its worst ever financial crisis. 
The resulting erosion of confidence 
makes farther borrowings 
extremely difficult. Even so, the 
base of the economy is now much 
wider and stronger; so a more 
sound thrust forward is attainable 
with the right policies. 

Similarly, the polity is in disarray 


but not in decay. Most of its critical 
components have greater rigour 
than before, and have opportunities 
to rebuild themselves afresh. 

The Congress (D party, in particu- 
lar, has the chance to rid itself of 
dependence upon the crutch of the 
Nehru family. How ready it is to 
use the opportunity may be in 
doubt, considering the pathetic 
attempt to persuade Sonia Gandhi 
to be its next president, as though 
anyone is good enough if the name 
is right 

But it has the chance to rejuve- 
nate Itself with a collegiate of 
authentic leaders. Even if does not, 
India now has more viable parties 
than ever before, each with its dis- 
tinct base and policy thrust vigor- 
ously competitive and each able to 
be an alternative government by 
itself or in coalition. 

The era of the one-family party 
appears, happily, to be over. 1 am 
not too greatly disturbed by the 
powerful emergence of BJP. It 
might perhaps become fanatically 
Hindu. But more than half of its 
support comes from those who are 
disappointed with the other parties. 
The appeal of its dogmatic Hindu 
face will not prosper so long as 
India remains a democracy. 

And I have little doubt that India 
will remain so. Every time India has 
honoured the democratic verdict, it 
has succeeded in solving its prob- 
lems, be they the linguistic reorgan- 
isation of states in the mid-1950s or 
the later aspirations of Tamil Nadu 
or the bringing of the geographical 
or social fringe into the mainstream 
of politics. 

Every time the verdict has been 
subverted, India has been in trou- 
ble. be it in Punjab or Assam or 
Kashmir. Now democracy is even 
more deeply integrated with the 
social and economic fabric, drawing 
strength from the Lowest depths of 
the Tnrtmn pyramid. That is why the 
backward classes and castes, for the 
first time, have a party among the 
front runners for power. There is 
also more promise that the other 
great systemic tension in Indian 
politics, between the Union, that is 
the centre, and the federating 
states, will be resolved. The consti- 
tution provides for a healthy and 
flexible balance between them. But 
the Congress (I), subverted it Being 
itself prone to a highly centralised 
and authoritarian style, it carried 
the infection into the structure or 
state power during its long years in 
office. 

But this excess has brought about 
a widespread realisation that the 
imbalance must be corrected. This, 
and the need for decentralising 
power to the villages, have become 
a part of the e mergi n g consensus. I 
can therefore see many healing ten- 
dencies which can correct the dis- 
tortions of the economy and the pol- 
ity. This is the aspect of the Indian 
reality, which registers much less, 
especially abroad, because it does 
not throw up menacing images. 
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Imperial preference shared 



GEORGE ROSS Goobey 
was 80 years old on 
Monday and I was privi- 
leged to be invited to 
his birthday party. Hap- 
pily. tiie man who revo- 
lutionised pension fond 
investment back in the 
1950s is enjoying the 
fruits of his labours in a long and active 
retirement. 

Goobey, for those readers not yet 
steeped in investment folklore, was the 
boss of the Imperial Tobacco pension 
fond who swept aside the old idea that 
pension, funds should be invested in 
gilt-edged and other "safe” fixed inter- 
est securities and decided instead that 
they should concentrate on ordinary 
shares. 

He first put forward the shocking 
view as for back as 1947, when gilts 
yielded 2% per cent. In due course the 
cult of the equity was born. Pension 
funds had a chance of coping with infla- 

Hon 

He happened to retire in 1974, just as 
inflation was heading for a record 
burst But the prosperous Imps fund 
was up to the test: in his first year his 
pension was uprated by no less than 28 
percent. 

Remarkably few. If any, other private 
sector, schemes could boast of the same 
achievement. In fact the Imperial 
Tobacco scheme has kept up with infla- 
tion ever since, which means that every 
£100 of George Ross Goobey*s pension 
back in 1974 has now been uprated to 
£495, and putting it the other way, a 
pension of £1.000 per annum in 1974 
would, if left unchanged, now be worth 
only £202 in terms of 1974 purchasing 
power. Many less fortunate octogenari- 
ans, it has to be said, . have indeed been 
subjected to this savage degree of 
impoverishment 

The long shadow of Lord Hanson has, 
however, felfep across Goobey’s path as 
well as ICR’s. Hanson’s company now 
owns Imperial, and the tacit promise of 
unfindtad inflation-proofing no longer 


schemes, marked a recognition of infla- 
tionary risks and over several decades 
has pad an impact on the nature of the 
Ordinary share itself. Previously it was 
a risky investment on which the divi- 
dends could fluctuate widely. Now it 
has become a security offering a 
smoothed, growing income which is tai- 
lored precisely to the needs of pension 
fund investors. In that respect the Brit- 
ish share is significantly different to the 
shares of companies in, say, Germany 
or Japan. 

Until as recently as the 1960s it was 
common for company pension schemes 
to base their benefits upon average sal- 
aries earned during a career, and to 
invest the funds in fixed income securi- 
ties. But even in the context of the then 
modest inflation rates the pensions that 
emerged were hopelessly inadequate. 


omprehensive inflation-proof- 
ing was seen as much 


too 


exists, although there is an overt guar- 
antee of protection up to ld per cent, 
obtained after pensioners took Hanson 
to court last year. . 

The adoption of equities by the Impe- 
rial fund, and later by all pension 


P . 

■ ambitious, except for the 
richer and more paternalistic 
employers such as Imperial Tobacco, 
but the concept of a final salary link 
was adopted as a compromise. The 
search was then on for an investment 
strategy that could reasonably be expec- 
ted to produce assets to match the lia- 
bilities that were being lavishly accu- 
mulated. 

Why equities? They give a decent ini- 
tial yield, which has averaged about 5 
per cent over many years, though sub- 
ject to short-term variations. The 
assumption is that the dividends will 
rise in line with national income in 
money terms - that is, matching infla- 
tion plus economic growth. Share prices 
will mhwh in the long run in parallel 
with dividend growth, so the total 
return (income plus capital gains) will 
provide a margin over salary inflation 
to a tax-free fund. Indeed, the excess in 
practice has been about 3 per cent 
nrawMiiy over 30 years. 

The problem is that in the short run 
share prices can boom and crash. How- 
ever, this can be accommodated by 
actuaries who value schemes on the 
basis of income, not capital values. The 
1987 crash passed British pension 
schemes by, because dividends contin- 
ued to climb. 

The UK accounting standard SSAP 24 


reflects this approach, whereas the cor- 
responding US standard FAS 87 focuses 
on capital values so that US pension 
plans cannot properly handle the vola- 
tility of equities, and they continue to 
hold a lot of fixed income bonds (about 
35 per cent of total portfolios) to reduce 
the risks, but at the expense of the 
overall return. 

Yet actuarial tricks cannot eliminate 
risk in the real world. In the late 1960s 
and most of the 1970s the dividends of 
British companies were held well below 
inflation by freezes and squeezes. As a 
result pension schemes plunged into 
massive deficits. 

In the 1980s the pendulum swung the 
o ther way: dividends boomed and huge 
surpluses developed. What might a deep 
recession and a Labour government do 
to dividends in the 1990s? 

The commitment to equities is now 
almost totaL The average UK pension 
fUnd, according to the latest statistics 
from the World Markets Company, has 
just 4 per cent in fixed coupon gilts 
(plus another 4 per rant in foreign cur- 
rency bonds). 

UK and overseas equities account for 
76 per cent of portfolios and property 
and index-linked gilts for another 10 per 
cent. Over the 44 years since the young 
Goobey first shocked the Imperial 
Tobacco trustees with his revolutionary 
ideas conventional wisdom has been 
stood on its bead. 

Y ou could just about devise a 
scenario under which the 
pensions industry would be 
stranded: a long industrial 
squeeze while the British economy 
struggled to adjust to low Inflation and 
high real interest rates. After all, the 
1930s produced the fear of equities and 
the respect for bonds which steered pos- 
twar trustees initially in quite the 
wrong direction. Dividends, for the first 
time in many years, are currently rising 
more slowly than employee earnings. 
But revolutionary voices have yet to be 
heard. 

Meanwhile, George Ross Goobey had 
a lunch appointment with none other 
than Lord Hanson on Wednesday. They 
may well have had words on the protec- 
tion of pensioners. But then. Lord Han- 
son Is of pensionable age too. 


INCOME. 
AND HOW TO 
MAXIMISE IT. 


If you are retired (or just about to) 
you know that your financial well- 
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and rising Income. 

But how to achieve it? Will yoi^r 
pension and Building Society savings 
do the whole job? If you invest In 
stocks and shares can you be sure 
they will deliver consistently high 
regular income os well as eventual 
growth? 

If these questions concern you, 
you should talk to us. Because not 
only do we understand those 
concerns — we can do something 
about them. 

We can help you earn a high 
regular monthly Income. 

We can show you how to provide 
for the capital growth you will need to 
keep pace with the cost of living over 
the coming years, and at the same 
time we can show you ways to reduce 
volatility when you Invest for growth. 
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Searching for a beautiful pattern 


T HE OLD stock market 
saying "Sell to May" 
has been wrong for 
the last few years, 
according to Robin Aspinall of 
Schroders. But, he wrote on 
Thursday, “every proverb has 
its day. And today is the day." 

For some, perhaps, but not 
(Or most the market moved up 
on Thursday, buoyed by sig- 
nals that the long-awaited base 
rate cut would come the next 
day, as it did. Vet the test of 
Asp mail’s advice - which is 
based in part on "technical 
analysis”, an examination of 
the pattern of recent trading - 
will come over the next few 
months. 

Certainly, he is not alone 
among technical analysts in 
expecting a near-term correc- 
tion. Robin Griffiths, perhaps 
the doyen of the breed, is 
expecting a 10 per cent decline 
In the FT-SE starting probably 
some time in June or July. 

Griffiths says that such cor- 
r jtions are perfectly normal 
in any bull market. The FT-SE 
has broken through its April 
low of 2,465.0, he says, but has 
yet to break through its March 
low of 2.43L9. If the FT-SE did 
break below 2,440 or so, he 
says, that would be widely 
seen as indicating a correction 
to around the 2,200 level, 
which would form a solid base 
for an advance to new highs. 

Aspinall, who uses Elliot 
wave theory, one of the more 
esoteric forms of technical 
analysis, lists a gaudy array of 


indicators pointing down- 
wards. One of them ("6 beauti- 
ful five-wave pattern”) marked 
a dear end to a trend on 
Thursday, and the beginning of 
another. He is expecting the 
FT-SE to drop to somewhere 
between 2,100 and 2,200 - with 
the possibility of a drop to 
around 1,900 if Wall Street also 
breaks badly and leads London 
down. 

The week gave investors a 
sign that a trend might be 
starting to break down else- 
where. The Prudential, 
Britain's biggest institutional 
Investor, declined to take part 
in a £39m rights issue for 
Trade Indemnity, the trade 
credit insurer, of which it 
owned 8 per cent Trade Indem- 
nity's share price, which closed 
lest week at 7Bp, dropped 15p 
to close on Friday at 63p. 

The Pru wouldn't give its 
reasons, but they presumably 
reflect more a judgment on the 
company than a weariness 
with the flow of rights Issues. 
And Trade Indemnity’s seven 
other institutional sharehold- 
ers promised to stump up their 
share. None the less, with 
24.6bn already raised from 
shareholders this year and 
some hefty demands on cash to 
come, at some point a larger 
rights issue will meet a more 
general resistance. Then, for 
finance directors seeking to 
strengthen balance sheets, this 
particular party will be over. 

For the moment, it is still a 
lively affair. W.H. Smith’s 
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Step carefully through 

the mortgage maze 



By Philip Coggon, Personal Finance Editor 
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£148m rights issue, accompan- 
ied by a refocusing of its busi- 
ness on retailing, was greeted 
on Wednesday by a 14p rise in 
the share price, and the stock 
closed on Friday at 3S3p, up 
21p on the week. 

Investors know they will be 
asked to take a big chunk of 
British Telecom shares in 
November, but this did not 
seem to dampen enthusiasm 
for the company’s first £3bn 
annual profits figure, a 14 per 
cent rise on the previous year. 
Shares rose lOVfcp on the day, 
after rising every day earlier in 
the week. BT shares closed the 
week at 378p, up 16 since the 
previous Friday. 


HIGHLIGHTS OF THE WEEK 
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Rights hwue/ineraassd provisions tCl 


fain Vallance, BT*s chair- 
man, said there would be 
another 10,000 job losses to 
come this year on top of 18£00 
last year. But he also said that 
growth in call volume had 
halved in a year, and that 
there was no sign yet of the 
trough of the recession. 

Similar job cots came born 
National Power, which 
announced plans to halve its 
white-collar staff. And similar 
economic warnings came from 
the Confederation of British 
Industry and from a number of 
other company chairmen. Brit- 
ish Airways, for example, said 
it is making a loss In the cur- 
rent quarter and that sched- 
uled traffic, though improving, 
is still 8 per cent below that of 
a year ago. The company held 
its dividend, however, and the 
shares fell only 6ponthe week, 
to dose at 161p. 

The OBI’S monthly survey of 
economic trends for May, 
released late on Friday, 
reported that the proportion of 
companies expecting to be able 
to raise prices was the lowest 
for 24 years, because of "a 
highly competitive declin- 
ing market”. 

Against this background, the 
drop in base rates on Friday 
was not surprising - certainly 
not to the markets, which had 
expected it a week ago. Once 
the cut finally came, the equity 
market fell, reflecting the 
extent to which it had been 
discounted in advance. FT-SE 
closed at 2,471.1, up 17.2 on the 
week. The pound weakened 
slightly, and the money mar- 
kets indicated no speedy fur- 


ther cut in interest rates. 

AH in all, it was a difficult 
week for those involved in the 
conduct of economic policy - 
particularly for Robin Leigh- 
Pemberton, the Governor of 
the Bank of England, who suf- 
fered the indignity of being 
peppered with questions about 
his 17 per cent pay-rise last 
year on the way to address the 
building societies’ conference. 
(His mcharacteristicaH? testy 
response was; “I practise what 

I preach-”) 

It was also a difficult week 
for Sir Denys Henderson, chair- 
man of Id, who left a two hour 
meeting with Lord Hanson 
apparently no wiser about 
Hanson’s intentions towards 
his company. The stock market 
retained its enthusiasm for a 
possible bid: Id shares dosed 
the week at 1240p, down 7p 
from the previous Friday, but 
45%p above the price Hanson 
paid for its 232 per cent stake. 
There were persistent rumours 
that an ICI defence might 
involve linking its pharmaceu- 
ticals subsidiary with Well- 
come, a rival UK drags com- 
pany. 

On Friday, however, Lord 
Hanson was indicating that he 
had co-operation in mind, 
rather than an immediate bid. 
Seen from ICTs headquarters 
at Mil Thank, such manoeuvres 
probably look like one of the 
beautiful five-wave patterns 
the chartists talk about intri- 
cate, engrossing - and ulti- 
mately dangerous. 


HOW WOULD you like your 
mortgage. Sir? Capped, fixed, 
or floating? 

House purchasers are not 
short of choice these days. 
Lenders are eager for their cos- 
tom and can offer a bewil- 
dering variety of options. 

Gone are the days wh en the 
average borrower had a repay- 
ment mortgage, on which the 
interest rate could theoreti- 
cally change every month. 
Increased choice is normally 
perceived to be good news for 
the consumer. But this is not 
always the case. 

Take those Halifax custom- 
ers on the annual payment sys- 
tem, locked in until this week 
at a rate of 24J per cent When 
the regime was introduced, 
back in 1984, it offered the cus- 
tomer some certainty. He or 


she knew her payments for tbe 
year and could budget accord- 
ingly. There was also the 
bonus that the effect of an 
increase in interest rates 
would often be delayed. 

Borrowers have at times 
done very well out of this sys- 
tem - in 1988 tbe rate was set 
at HU per cent and Halifax 
customers relaxed while mort- 
gage rates climbed elsewhere. 


wide Anglin was off ering a fi vj 

yearfixat l^per^ThM 

level may haw looked good at 
tbe time built has been undo- 
cut within right months by. the 
maricet variable rate. 

And It Is no use trying to 
switch out of the Nationwide 
deal - you would be faced 
with a redemption penally of 
six month* interest paymente. 

Now, it is more than possible 
that base rates will tIm again 
over the next few yews and 
the Nationwide fixed rate bor- 
rowers Will be back in credit 
But their dilemma fflttttmto 
the homeowners now 

have to make. 

Never mind the risks of 
selecting a bouse with damp 
rot and subsidence, wedged 
between ft heroin deafen’ hid* 
out and the offices of the Del 


on vou taking out an ifflrffew* 
Remember that 

two basic types of mortgage, 
repayment or tnbwwGmy. 
The ewtowmem, penttoft ana 
PEP plans you aw offwed «a 
simply means or repaying the 
Interest-only loan. 


Be sure that 
want such a policy nut will 

kNpwthR payuww. * few*, 
ctaf adviser, who reUe* on 
them for coamtisstou, may 
push tiMSfi hard. ^ - 


If the hapless hom e o wner 
can work a& Uxwe Questions 
oat, he or she is then expected 
to take a view on interest 
rates. Projecting the fevrt of 
interest rates more than one 
year ahead Is beyond moat 
economists and has frequently 
eluded the beat (toads of the 
Treasury. 

The homeowner cannot pat 
hU hMd In the sand and Ignore 
the tone To stick wtth a vari- 
able rate is to make a decision, 
since It ignores the option or 
fixing the rate at tbe current 
fed 

One guide, at feast b that 
mortgage rates have averaged 
around VZS per cent over the 
last decade, so fixing the rate 
any higher is probably a mis- 
take. But perhaps part experi- 
ence. given the UK's entry into 
the Exchange Rate Mech anism , 
will be no guide to the 1990*. 

An option that the vast 
majority of homeowners would 
be best advised to shun is the 
foreign currency mortgage. 
Managers can speak till they 
are blue in the face about the 
cleverness of their foreign 
exchange forecasting tech- 
niques. Whatever they say, it 
makes no sense to own an 
asset (the bouse) with > va lue 
denominated in one currency 
■«d have a liability (tbe mort- 
gage) denominated In another. 

The best option is nearly 
always tbe simplest. Either opt 
for a fixed rate and trust your 
judgment (although try to pkk 
a mortgage with low redemp- 
tion penalties), or choose a 
repayment mortgage with an 
established society so you 
know that, although rates may 
rise and fell, they will stay in 
line with the maricet 


Homeowners ore 
spoiled for choice , 
but special offers 
should be examined 
carefully 


In the long run, the policy 
balances out If a borrower had 
taken out a £40,000 mortgage in 
1984 under the annual plan, his 
debt would now be £40j B73, b ut 
be would have saved £873 In 
interest compared with a con- 
ventional Halifax mortgage. 

But tbe laws of economics 
decree that customers will be 
hit harder at times of high 
interest rates, and will com- 


plain if trapped at a rate above 
the market feveL 


Peter Martin 


the market feveL 
The difficulties are not con- 
fined to annual payment bor- 
rowers. Take the plight of 
those who opted for a fixed 
rate «b»aT last year, when base 
rates were still 15 per cent In 
September, for example, the 
Halifax was offering a two year 
fix at 13.85 per cent, tbe Affi- 
ance & Leicester at 13.75 per 
cent and tbe Town & County at 
13.6 per cent AH those rates, 
after yesterday’s round of cuts, 
are more than l per cent 
higher than the going feveL 
Last September the Nation- 


Leppard appreciation society. 

When they select a mort- 
gage, homeowners (or potential 
homeowners) must decide 
whether the selected institu- 
tion is a serious long term 
player in tbe housing market 
ff it is not then an attractive- 
seeming rate now may be not 
quite so alluring in a few. 
years. 

Tbe second step to follow is 
to sort through the special 
offers that may be available. 
Many societies, for example, 
give a 1 per cent discount to 
first time buyers for the first 
year, which may esse the ini- 
tial struggle of coping with ft 
mortgage. Others reduce the 
rates for borrowers with larger 
debts. 

These special offers should 
be examined carefully. They 
can involve tbe payment of an 
arrangement fee, or involve 
penalties for early redemption. 
These costs should be taken 
into account before you apt to r 
an apparently att r ac ti ve rate. 

Often special offers depend 
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Wall Street 


Gold price 


Brent Walker 


$ per troy ounce 
500 


Share price relative to the 
FT-A All-Share Index 


Time to head for the beach? 
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The annual survey of the gold market by Gold Reids Mineral 
Services this week predicted that the gold price is unlikely to 
surge In 1991. The fear Is that any rise In price will prompt a 
wave of setting by producers. Gold has disappointed its fans In 
recent years, failing to display Ha much-vaunted status as a 
"safe haven” Investment. The Gulf War did not have the 
expected upward impact on the bullion price. 


Troubled times for Brent Walker 


Leisure group Brent Walker reported a £256m loss for 1990 this 
week and a £690m fall In its net assets to El 39m. after a series 
of property write-downs. The company, led by former boxer 
George Walker,' then presented a restructuring plan to its 
creditor banks. Negotiations on those plans are still continuing 
but despite adverse press and analysts' comment, the 
company's shares closed Ip up on the week at 30p. 


Unit trust group’s assets frozen 

Unit holders in Wright Seligman's three unit trusts will have an 
unhappy weekend. The assets of Wright Seligman were frozen 
after action by the Investment Management Regulatory 
Organisation (IMRO) and the Securities and Investments Board 
(SIB) on Thursday. Dealings In the units were suspended, 
following the discovery of ’apparent Irregularities in respect of 
provision of margin tor option dealings which may have pul 
client assets at risk”. There are funds of around £6.5m In the 
unit trusts and Wright Seligman also managed £7.5m for private 
clients, for whom Cork Gully have been appointed as trustees. 
Unitholders should contact Dick Morley of Lloyds Bank on 
0245-283171 ext 2233 and private clients can call Cork Gully on 
071-606-7700. In units we trust page 7, Section One. 


HAS THE time come for the 
American equity investor to 
take some profits, pack his or 
her bags, and head for tbe 
beach for tbe summer? 

The temptation to “ sell In 
Hay and go away" might seem 
strong since the equity mar- 
ket, having risen by some 20 
per cent in the first three 
months of this year, has spent 
the last two going precisely 
nowhere, with the Dow Jones 
Industrial Average trading in 
a narrow band between 2850 
and 3000. 

This weekend brings tbe 
Memorial Day holiday, which 
marks the unofficial start of 
t he American summer. Would 
the investor who took off now 
notice any difference when he 
returned, relaxed and with 
sand between the toes, at .the 
unofficial end of summer, 
which is Labor Day, Septem- 
ber 2? 

Trading over the past few 
days would suggest not, for 
the market has had a suitably 
listless summer air to it: up a 
few paints, down a few, in low 
to moderate trading. There has 
been precious little economic 
data or corporate news to 
encourage a trend in any 
direction. 


The problem is that the 
equity market got thoroughly 
ahead of itself at the start of 
the year, anticipating a recov- 
ery from recession which has 
yet to materialise. 

This week did bring a few 
macro economic crumbs of 
comfort Figures were released 
showing that durable goods 
orders increased by 2.9 per 
cent in April after declining 
for the previous three months, 
and this was taken by some 
economists as a sign that the 
much-heralded bottoming out 
of the recession will take place 
on cue this summer. However, 
durable goods figures are 
extremely volatile, subject to 
substantial revisions, and need 
to be taken with a large mea- 
sure of salt 

A survey by the National 
Association of Business Econo- 
mists reported that 60 per cent 
of their number predieted tbe 
recession would touch bottom 
this quarter. But given the 
profession’s mistaken opti- 
mism of the past six months, it 
is tempting to regard this as a 
sure sign that problems will 
persist well into the third 
quarter, if not beyond. 

Certainly, Chare is precious 
little sign of a sustained 


Dow Jones Industrial Average 




the year, producing a nasty W 
Shape. This second phase, runs 
tiie a rgu ment, would stem in 
large measure from a down- 
turn in business capital invest- 
ment, which began in the first 
quarter and may have quite a 
way to run. Stir In some sharp 
cuts in state government 
spending, as well as weaken- 
ing exports, and you can work 
yourself into quite a state of 


upturn in consumer d ema n d . 
US car manufacturers pro- 
duced another dismal set of 
figures this week, showing 
that in ndd-May the seasonally 
adjusted annual selling rate 
was a little better than the 
April' trough, but still well 
down on a year ago. 

But even if the summer does 
see a bottoming out, it 
remains a moot question 


where the economy will go 
from there. The consensus sug- 
gests a V-shaped recovery, 
which has been the pattern in 
many past cycles, with the 
decline in growth of the past 
10 months being matche d by a 
gradual, hut sure, rise on the 
other aide of the valley. 

Some fear recovery could 
prove so fragile that the econr 
omy turns down again later in 


Doubts about tbe strength of 
capital spending may well 
have been reflected over the 
past few days in the weakness 
of International Business 
Machines' stock. IBM upset 
Wall Street by last month 
reporting a 50 per emit drop in 
first quarter earnings. This 
week several analysts said 
they were cutting earnings 
predictions for the group 


The new forecasts caused a 
general flutter of stock market 
anxiety on Tuesday, yet in 
recent weeks equities have 
pretty well managed to dis- 
tance themselves from the 
problems of Big Blue and the 
computer sector generally. In 
late March, just before it 
issued a profits warning, 
IBM's shares stood at around 


*128, while this week Utcy 
dipped as low as *100%, a drop 
of about 20 per cent Over the 
same period, the Dow has 
hardly budged. 

Whether the wider market 
remains so sanguine will 
depend on tbe array of eco- 1 
nonric statistics of the next 
month or so - and how 
aggressively Interest rates are 
cut to combat contiwiMii weak- 
ness, Some Wall Street balls 
are convinced that Um market 
is set for a strong summer 
rally which could take the 
Dow all the way to 3200. 

Unless the economic news t» 
consistently good, that looks a 
bold assumption. With sham 
still trading on a historic 
price/eamlngs ratio of 17 Bins, 
the market is for from camp 
and it will take a lot to posh it 
sign i ficantly above 3000. Tbe 
downside risks may be rather . 
greater than the upside oppor- re 
tnnltles. And besides, the 
beach looks very tempting. 
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Martin Dickson 


A S THE UK recession 
wears down the 
defences of more 
companies, one of 
those still regarded as "reces- 
sion-resistant” is Compass 
Group, the contract caterer 
and private hospital operator. 

Compass increased pre-tax 
profit by 13 per cent to £15 .5m 
in the six months to March 31 
on sales of £16CL8 iil The period 
represented its settling down 
as a two-business group after 
failing to take over Sketchley 
and selling its building ser- 
vices and security activities. 

What has emerged is a sym- 
biotic pair of businesses. On 
one side is tbe highly cash gen- 
erative, but more mature, con- 
tract catering and, on the 
other, the investment-thirsty, 
fast-growing private hospitals. 
Three smaller private health- 
care companies. Community 
Hospitals, Bioplan and Takare, 
have all recently tapped tbe 
market for cash. 

Both parts of the group are 
recession-resistant, although 
that is not the same as reces- 
sion-proof. Catering, which 
accounted for about 85 per cent 
of last year’s turnover, feeds 
the workforces of between 
2,000 and 2,500 companies 


Knowing where to point the Compass 


Smaller companies fall 

Smaller company shares fell last week as the early spring 
Investor euphoria dissipated in trie face of the recession. The 
Hoare Govett Index (capital gains version) dropped 0.8 per cent 
to 1196.7 In the week to Thursday and Hie County index fell 0.7 

per cent to 991.7 over the same period. 


New endowment product launched 

Scottish Amicable launched a new endowment mortgage 
product yesterday. "Home Purchaser” alms to provide clients 
with protection and security at low cost and with the chance of 
early repayment, according to the society. 

Free life cover for up to six months is available to cover the 
period before moving Into the property and additional life cover 
of up to 50 per cent of the amount of the loan can be provided 
under the plan. It has been written as a series of “cluster" 
policies, which can be surrendered Independently, allowing 
early repayment There are also provisions for low starting 
costs, with premiums increasing over the first five years. 


In search of residential profits 

Nelli Clerk, a firm of solictors known tor sponsoring tax shelter 
Investments under toe Business Expansion Scheme, has 
launched a residential property company which wifi aim to 
profit from the recession. The new company. Home Partners 
Plus, will purchase property from Abbey National Homes and 
Tay Homes, with a geographical spread including 42.5 per cent 
In toe south east. Home Partners Plus will last for three years, 
and does not qualify for BES tax relief, but loans of up to 100 
per cent are available from the Royal Bank of Scotland, at 1.475 
per cent below toe London Interbank Offered Rate. 


under more than 3,000 con- 
tracts. Although 110 were ter- 
minated in the first half of this 
year — many through business 
closures - ISO new ones were 
signed. 

Gerry Robinson, chief execu- 
tive, pointed out that unem- 
ployment meant fewer employ- 
ees using the canteens and 
curtailed spending power. But 
the impact represented a dam- 
pener on growth rather than a 
cut in demand. 

In healthcare, where nine 
hospitals have been added in 
little more than two years to 
bring the total to 15, there is 
also some vulnerability among 
the 25 per cent of patients who 
pay for themselves, although a 
new hip is not as likely to be 
deferred as, say, a carpet or a 
compact disc player. 

More importantly, the trend 
for more people to be covered 
by insurance has yet to falter. 
Bupa, one of tbe UK's biggest 
private hospital operators as 
well as an insurer, said; "Only 
directors and senior managers 
used to be covered, now it’s 
going right through the work- 
force." 

Having strong cash-generat- 
ing resources has been particu- 
larly important to Compass 
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because, as a management 
buy-out, group debt has been 
high. Robinson led the £L63m 
exit from Grand Metropolitan 
in mid-1987, setting a UK 
buy-out record. That was soon 
broken, however, by the £718m 
deal at MFL, the furniture com- 
pany which is now struggling 
under the burden. 

Mackay said the £130m debt 
taken on in the Compass 


buy-out was cot to £5Qm by the 
group’s flotation in December 
1968. ft was less than £40mby 
September last y ear, when the 
balance sheet showed net 
worth for the first time. Inter- 
est cover has, however, been 
relatively comfortable. 

This year is seen as a period 
of consolidation for the group, 
before the benefits of a four- 
year catering contract with 


Br i ti s h Telecom start to come 
through and while it improves 
the performance of recently 
acquired hospitals. 

The BT contract, which cov- 
ers 3,000 catering staff, will add 
between £S0m and £60m a year 
to turnover. Compass’s spend- 
ing power on food will go up to 
2150m, enabling better deals to 
be struck with suppliers. 

A big test of management 

ability is under way In the four 
hospitals Compass bought this 
year for an initial £l6m and an 
ultimate figure nearer £30m. 
One in Carmarthen came from 
the receiver and the other 
three, bought from a US group 
made only £14,000 profit on 
£UL5m turnover last year. 

Biggest of these, with 103 
beds, is the loss-making Lon- 
don Independent in stepney 
Green, taking Compass into 
the "over-bedded” capital for 
the first time. It is nm by John 
Taylor, who says that “very 
routine management tasks 
were being done badly”. 

Beyond tidying those up, his 
aim is to focus attention on 
value for money and "create a 
climate where people accept 
that we are always asking 
questions, mostly can we do it 
better?” 


^ When patients are Inter-, 
viewed about their stays, they 
are not asked, what they think 
of the nurses but about what 
actually happened, whether 
they were in psin or whether 
the tea was cold. 

With labour accounting for 
more . th an half of coats, 
recruitment and overtime have 
been clamped. Glinted manag- 
ers are becoming ffwafiefei and 
personnel managers -and falcbl? 
shilled nSnresS 
make sure things aredtese. but 
not necessarily do ivttama- 
selves.” 

Both Compass’s businesses 
have scope for growth. Con- 
tract catering, in which its 
mai n rivals are Gardner Mer- 
chant and sntdiffe, griff has 
more than half the commercial 
market to go for and potential 
also iffis in tbe state beatifc and 
education sectors. 

In healthcare, where Nuf- 
field and AMI are. also .estab- 
lished players, increased tfffe-; 
ence, a wider insurance od 
jmdthe possfidfttycf NHS cob- 
hacte suggest that the private 
sector’s 10 per. cent share tit a • 
growing market can he 
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FINANCE AND THE FAMILY 


Patience is the key to profit 

Endowments are best treated as long-term savings vehicles, report Philip Coggan and John Authers 


EVERYBODY these days 
seems to have an endowment 
policy. It is estimated that 75 to 
80 per cent of all mortgage 
loans come with endo wm ents 
attached; and they can be used 
for a host of other purposes, 
such as. school fees planning 
and inheritance tax. 

Whether most people who 
buy endowment policies know 
what they are getting is 
another matter. They are in 
essence a savings policy with a 
limited amount of life insur- 
ance cover thrown in. If the 
policyholder dies, a guaranteed 
sum wiE be paid out. Other- 
wise, the value of the endow- 
ment -policy will depend on 
how successful the life com- 
pany is at investing the premi- 
ums paid by the policyholder. 

Under a with profits endow- 
ment, the life company pays a 
bonus every year, tailed the 
reversionary bon ns, which 
once paid cannot be reversed. 
At the end tit the policy, a fur- 
ther bonus, called. the terminal 
bonus, will be paid, , which can 
vary substantially in price. 

Mortgage borrowers should 
find that the combination of 
reversionary and terminal 
bonuses is more tfatn enough 
to cover the repayment of the 
loan, although this is not guar- 
anteed. There is usually the 
prospect of a substantial excess 
over the loan size, which will 
be tax-free. 

Under a unit-linked endow- ' 
ment policy, the premiums are 
used to buy units in an under- 
lying fond which, it Is hoped, 
will grow to pay off the mort- 
gage loan - and more. 

That is the good news. The 
bad news is that this neat situ- 
ation rarely occurs. Many poli- 
cyholders fail to keep up the 
payments for the full 10, 15 or 
25 years of the policy; one 
industry estimate is that fewer 
than one in eight do so. 

Surrendering an endowment 
policy, is disheartening, ha the 
early years you' may find that 
the bulk of your premiums 
have gone to pay the commis- 
sion income of the person who 
sold it to you. Even if you have 
kept up a 25 year policy for, ' 
say, 12 years, surrender can 
prove disappointing because of 
the lack of a terminal bonus. 

The tendency for most inves- 
tors to lose patience with such 
an investment means dot Ik is 
often not an appropriate pol- 
icy. So why are so many sold 



with mortgages? Because the 
lenders and advisers who earn 
the selling are interested in the 
commission they bring. 

An endowment policy can, 
as we shall show this and next 
week, offer value. But if you 
are the sort of person whose 
New. Year’s resolutions last 
only till January 4, endowment 
policies are not for you. 

SCHOOL FEES 

MORTGAGES are not fixe only 
vehicles salesmen have* 
disc o vered, foe selling 
endowment policies. School 
fees - for many people the 
biggest outlay they ever make, 
apart from their house - can 

MjptM nriwg aw *nil wm«nt. 

TJh offices offer a range 
of suitably labyrinthine 
policies to allow you to pay 
school fees out of income. The 
fact that you ideally need to 
start paying the premiums 
ten years before your child 
starts at school tea. problem 
for many, but same 
start school fees plans while “ 


file fotnre pupiLis not even 
a twinkle in their eyes. 

A gu aran teed endowment 
policy (which does not pay 
out any extra profits) can ease 
the pain, ff school fees will 
stretch you, it is best to find 
out what you will be asked 
to pay and take a policy which 
inn guarantee to pay this 

much. 

However, these policies tend 
to have relatively high 
premiums and relatively low 
chances iff significant growth. 
If you have more flexibility, 
tax-efficient products such 
as Peps and Tessas might aid 
long-term saving for fees. 

The life assurance route is 
preferable to watting until 
the last wi f ini te «ml thwi 
taking out a loan. If you do 
this, one of the most popular 
sch e m e s hp flw marke t, 
offered by the National 
Westminster Bank and banked 
by flie Independent Schools 
In formation Service, provides 
you with an end owment policy 
to repay your loan. Again, 
severe! advisers suggest 


TMiwrt giig fw g mi g ht mnlrfr 

more sense. 

Weddings, particularly in 
rtu» Ad»n community, are 
another big expense often 
funded with an endowment 
policy. Again, they only 
conclusively beat alternative 

a fixedsum you wantto raise 
by a certain date and you are 
averse to any risk of MHng 
short of fids. 

Endowments can also be 
sold as part of in a tax 

plannin g primp 

“Qualifying" pofiries, with 
a premium paid at regular 
intervals, offer shelter from 
top-rate tax, although basic 
rate tax is still payable. If you 
take a bullish view of the life 

iwnpan y*c liraw rfinpnt 
pwrn ni ianfi» | they wight mfllcp 


out of income, it 
: not count towards your 
IHT liability. Provided you 
can persuade tax inspectors 
that the premiums wot paid 
out of income, not capital, you 
will not need to use any of 
yonr exempt gift allowances. 
However, this route Is not 
open to many. 

RESELLING 

SURRENDERING 
endowment policies before 
they mature seldom makes 
sense from a purely nwanriai 
point of view - you can get 
better returns by waiting. 

However, if circumstances 


dictate that you need access to 
the capital built up in your 
long term investment as 
quickly as possible, or if yon 
are happy with your level of 
life insurance and never 
intended to use the endowment 
as a savings medium, surren- 
der might still seem to be the 
best course of action. 

In fids case it is worth trying 
to extract the market value for 
your policy, rather than the 
surrender value you would 
receive if you sold it back to 
the life office. There is a mar- 
ket in unmatured policies. ^ 
you can often receive substan- 
tially more from them than 
you would from the insurers 
(see the table below). 

Companies in fins ft»H t such 
as Beale Dobie, sell the policies 
to other investors interested in 
receiving the final bonus. 
These include a substantial 
number of institutional inves- 
tors, and also people approach- 
ing retirement who want to 
boost their savings. All the 
company’s profits come from 
the spread between the buying 
and the selling prices - you do 
not pay any charges. 

The service applies only to 
with-profits (rather than unit- 
linked) policies, which must be 
purchased from a British life 
office. Beale Dobie will buy pol- 
icies which have run at least a 
quarter of their term and 
which mature within 15 years. 

There are exceptions to the 
service - for example, policies 
written by Equitable life and 
Sun Alliance cannot be traded, 
and you might have problems 
trading United Kingdom Provi- 
dent policies. 

Otherwise the rates in the 
table show that the is 

worth considering, and also 
illustrate how bad surrender 
values often are. If yon give up 
a policy in fixe first quarter of 
its term, you could well make 
an outright loss. Remember 
that even the purchase prices 
allow the marketmakers to 
make a profit 


EXAMPLES OF POLICY PURCHASES 


High in co m e indivWMk 

can use endowments for 
plannin g inhe ri t an ce tar , says 
Barry StiUennan of Stoy 
Hayward. If you take out a 
policy in the of one of 

your heirs and pay the 


Life Office 

Term Cyra) 

Maturity Surrenderee) 

Purchase(£) 

Scot Amlc 

18 

6.138 

15300 

19,162 

Scot Mut 

17 

28.1235 

20350 

22390 

Legal & Gen 

25 

27.11.98 

6.358 

7,100 

Prudential 

15 

1.1237 

1.683 

1,961 

Friends Prov 

20 

2.11.98 

7.120 

9361 

Stand Life 

14 

12.838 

3347 

3,740 

Stand Life 

25 

5339 

17,580 

18350 




Mortgages 
cut again 


MORTGAGE RATES were cut 
by several leading borrowers 
yesterday as they passed on 
the half percentage point base 
rate cut in full. 

The Halifax made life easier 
for the building societ- 

ies by making an early 
announcement that it would 
reduce its core mortgage rate 
by 0.5 per cent to 12.45 per 
cent. Jim Birrell, the chief 
executive, proudly described 
this as the “lowest level for 214 
years”. Leeds Permanent 
quickly followed, cutting its 
rate by the same amount to 
12.45 per cent. Both cuts come 
into effect for existing borrow- 
ers cm July L 

Abbey National, the second 
biggest lender, also announced 
a cut in rates at 03 per cent to 
12.35 per cent. John Bayllss, 
managing director, said this 
was the lowest for three years. 

Smaller societies to cut rates 
included Bristol A West, which 
substantially under-cut the 
market by making a 035 per 
cent cut to 1135 per cent. The 
cut comes into effect for new 
borrowers from the beginning 
of next mouth, and for exiwKng 
borrowers from August L Bris- 
tol & West said it had worked 
on the assumption that 
another half percentage point 
base rate cut will come soon. 

Northern Rock cut to 12.45 
per cent for new borrowers 
with a reduction for existing 
borrowers to follow in July. 

The range of discounts 
offered by many lenders com- 
plicates the picture but pro- 
vides some very attractive 
rates for first-time buyers, seen 
as vital in the attempt to 
revive the bousing market 

Abbey National increased its 
first-time buyers’ discount to 
1.5 per cent from L25 per cent 
There are also discounts for 
larger loans which allow the 
Abbey to offer a rate of under 
10 per cent - 935 per cent - for 
first-time buyers borrowing 
£100,000 or more. 

At the HaHfav a first-time 
buyer wanting a mortgage of 
more than £60,000 can borrow 
at 10.45 per cent - a 2 per cent 
discount is in operation for the 
first year of the loan. There is 
a L5 per cent discount for first- 
time buyers borrowing less 
than £60,000. 

One year discounts give 
Lloyds a rate for first-time buy- 
ers of 10.70 pm cent, while the 


Leeds offers 11.45 per cent and 
Midland offers 11.55 per cent 

Other building societies 
which quickly confirmed that a 
cut would be made but delayed 
decisions on how much it will 
be include Allian ce & Leices- 
ter. BHtoimte, Bradford & Bin- 
gley, Cheltenham A 
Gloucester, Woolwich, and 
Yorkshire. Existing borrowers 
would probably receive their 
cut in rates on July 1. 

Meanwhile, Nationwide Ang- 
lia, the second biggest building 
society, which made a 0.7 per 
cent cut to 1235 per cent in its 
mortgage rate two weeks ago, 
announced that it would not 
make a farther cut in response 
to the latest fall in base rates. 
John Hutchinson, the society’s 
director, said; “Clearly other 
major lenders have bad some 
time to consider following the 
lead we announced on May S 
when we introduced a 0.7 per 
cent mortgage rate cut” 

The Nationwide's cut does 
not come into force for existing 
borrowers unto July 1. 

Centralised lenders were 
non-committal about core rate 
cuts. The Mortgage Corpora- 
tion has deferred a decision 
until next week and the option 
of not making a cut. has been 
left open. 

Most banks picked up the 
trend, with Lloyds the first to 
make an MinmniB»mgn t T.iko 
the Halifax, typical existing 
borrowers wul from the begin- 
ning of July pay 12.45 per cent, 
no longer 1235 per cent 

Midland cut by 035 percent- 
age points, from the higher 
level of 13.1 per cent down to 
1235 per cent The rate for pen- 
sion and endowment mort- 
gages of more than £50,000 
drops from 12.5 per cent to 
1135 per cent Barclays also 
confirmed its mortgage rate 
would be cut after the base 
rate move. 

However, National Westmin- 
ster left its mortgages unal- 
tered. The bank will make a 
decision next week, having 
reviewed the state of the mar- 
ket over the weekend. NatWest 
did decide to reduce its rates 
for savers, with immediate 
effect. Its current account now 
pays only 2375 per cent gross. 

The Royal Bank of Scotland 
and TSB also deferred deci- 
sions on mortgage rates. 

John Authers 
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Second 

string 

POR SOME, retirement is the 
5®* to take np a new interesL 
*or Gerald Kerr, It was the 
tune to return to an old one, 
wgely put aside during a 
37-year career with the Royal 
Air Force. 

’ As a boy, Kerr enjoyed 
working with wood and 
wanted to be a cabinetmaker. 
He Joined the RAF in the war 
to become a filter pilot and 
afterwards stayed with the 
RAF. His woodworking 
r emai n e d a spare time 
interest, bat when he retired 
to 1979, he decided to turn 
the hobby into a second 
profession. 

“I was faced with the choice 
tuost people have when they 
leave the service - whether 
to buy a house in the country, 
grow roses and wait to die, 
or to do something,'’ he said. 

■ Bis talent for woodworking 
and his love of music led to 
the decision to make and 
repair guitars at his 
home-cum-workshop to 
5 lisbury. His brother was 
tanning a successful guitar 
making business in Dublin, 
so he had the advantage of 
free professional advice. He 
started the business with his 
service pension and savings, 
avoiding the need to borrow. 

Gerald's classical guitars 
are made by hand which 
means that he only makes four 
or Gve a year. Each is made 
to order to fit the size and 
reach of a player's hand. 

“I have them play for me 
first, and if they don’t play 
well enough, I won't make 
a guitar - they can buy one 
from a shop,” he said. For 
those who qualify, such as 
classical guitarist John Mil Is, 
there is a waiting list of about 
10 months. 

■“ Each guitar contains a 
variety of woods all seasoned 
for at least five years. The 
materials cost about £200, and 
the guitars sell for £1,800. 

Gerald also repairs and 
restores all kinds of stringed 
instruments. “Most guitar 
makers won't do repair work, 
but that's foolish, because yon 
can learn a lot from repairing 
an instrument,” he said. 

Gerald rarely advertises, 
relying on word of mouth to 
build business. Customers 
from all over England simply 
turn up on his doorstep. 

0 Gerald Kerr, 79 Willon Rd, 
Salisbury. Wilts. 0722-326151. 

Cynthia Hurst 
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Golf in bandit country 

W HEN JAMES and 46, James spent much of his “The man from the Tourist nXfiS 
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Elizabeth and James Quinn on the course they built 


W HEN JAMES and 
Elizabeth Quinn 
first came up with 
the idea of build- 
ing a golf course to South 
Armagh people thought they 
had gone ever so slightly bon- 
kers. The scheme seemed to 
make about as much sense as 
investing to a billiard hall in 
Basra or organising a clay 
pigeon shoot on the Golan 
Heights. 

South Armagh, on the bor- 
der between Northern Ireland 
and the Irish Republic, is nick- 
named bandit country. The 
area has long been a strong- 
hold of the IRA. Army patrols, 
dropped to by helicopter, criss- 
cross the region. Terrorist inci- 
dents are frequent. 

Not the ideal setting, one 
might think, to concentrate on 
a little chipping and putting. 
But the Q uinns are a stubborn 
duo and four years after the 
idea was first mooted, the Ash- 
field Golf course, a few miles 
from Crossmaglen in South 
Armagh, is very much open for 
business. 

Ashfield now has 300 mem- 
bers, each of whom pays a 
yearly £200 membership fee. 
Seamus MaHon, the local MP, 
is a club member. “We’ve 
beaten the begrudgers and all 
those who said we couldn't do 
it" says James. “Sometimes I 
feel 10 feet tall when I look at 
what's been achieved.” 

Quinn comes from a farming 
family in South Armagh, Now 


46, James spent much of his 
20s working in the lead mines 
of Canada, mainly to Alaska 
and the Yukon. “There was 
one time when I didn’t see day- 
light for seven months. But the 
money was good.” 

Most of the dollars were sent 
home to enlarge the family 
farm. Jams returned to 1970, 
married and settled into beef 
far min g After more than 10 
years working the land, the 
Quinns realised there was not 
much return from beef. 

“The trouble is there is no 


“The man from the Tourist 
board didn’t even want to look 
at the golf course site, he just 
turned me down flat”. He was 
particularly upset at the lack 
of interest shown by the Inter- 
national Fund, a body which 
raises substantial amounts of 
funds, mostly to the US, for 
projects on both sides of the 
Irish border. “The fund seemed 
to discriminate against us 
because we were in this area. 
Yet there are no facilities hoe 
- this is where the money is 
needed.” 


Kieran Cooke meets a man who 
surprised the doubters and called 
the shots along the Irish border 


industry, Jnst no alternative to 
farming to South Armagh. 
Then (me day at breakfast Eliz- 
abeth said 'How about a golf 
course?’" A golf course 
designer was called in. The 
Quinn land, gently undulating 
with naturally byndgrapad fair- 
ways, lmd the makings of a 
golfing gem. 

“There was no other golf 
course in the area. Even if you 
drove several miles the mem- 
bership at other clubs was 
full." James approached vari- 
ous official bodies for funding, 
including the Northern Ireland 
Tourist Board and the Interna- 
tional Fund for Ireland. 


He persisted. The local 
county council put up £40,000. 
Hie Northern Ireland agricul- 
tural department gave £9,000 
while the government's small 
firms association helped with a 
grant towards machinery. Hie 
Quinns sold their beef stock 
and tiie contents of their form 
KniiAinga other family mem- 
bers helped out 

“The banks took an awful lot 
of convincing that the course 
was a decent proposition. Now 
they can't lend us enough" 
says James. 

Work on the course took 
three years. In the middle of it 
all, Quinn had a near fetal car 


crash P n< t spent three months 
to intensive care to Belfast 
The 18 hole. 5,662 yard course, 
was opened last September. 

Nearly £400,000 has been 
spent That includes the cost or 
piimrtng more than 6,000 trees 
and the £18,000 paid to the 
Northern Ireland customs ser- 
vice for an old customs post 
The ftwmer point Is now 
toe dub bouse, complete with 
bar and restaurant in total 
eight people are employed. 

“There are no jobs round 
here aside from farming” says 
James. “Danny Murphy, our 
greenkeeper, was 26 years 
away to England but always 
wanted to come hack. Now he's 
here pm* acknowledged as one 
of the best at Ms Job in the 
country.” James admits that 
South Armagh has an image 
problem. Signs proclaiming 
victory to the IRA, or check- 
points manned by soldiers bris- 
tling with armoury, are not 
great tourist attractions. 

“It’s only, a very small 
minority creating the trouble” 
he says. “Its certainly safer 
here tb»n to New York. And 
for more beautiful.” 

Looking out over the Ash- 
field course, James describes 
his scheme as a long shot that 
name off. Some shot. James 
Qtdnn has never played golf in 
his life. 

■ Ashfield Golf Course, 
Freeduff, Cullyhanna, Co. 
Armagh. TeL 069*868180. £6 
green fee. 


D omestic accounts by 
computer? Does anyone 
actually do it? With retire- 
ment looming I resolved 
yet again to try. 

My previous attempts had been 
do-it-yourself, using standard spread- 
sheet programs. 1 am not an accoun- 
tant; the figures I laboriously typed 
in did not tell me anything very 
interesting, and I soon gave up. This 
time I tried purpose- written budget 
programs. 

A serious disappointment was the 
discovery that in this country there 
are no programs which will handle 
domestic finances comprehensively. 
Americans have programs which 
will manage the budget and keep 
track of bank balances; calculate 
loan and mortgage interest; run your 
share portfolio; prepare your tax 
return; remind you of your grand- 
children's birthdays; and shimmer in 
with the morning cup of coffee given 
half a chance. Americans are even 
encouraged to send their tax returns 
in on floppy disk. 

Here, you need at least three sepa- 


Computing/Jean Miles 

Programs to shrink the black hole 


rate programs to do all that And 
separate means separate: you would 
have to type the information three 
timps over. 

1 tested two British budget pro- 
grams, Money Manager PC and Per- 
sonal Cashflow. I also used an Amer- 
ican program, Managing Your 
Money, for purposes of comparison; 
the first thing I learned was that 
keeping domestic accounts in tripli- 
cate leaves very little time for actu- 
ally spending any money. 

All computer budget programs 
start out by having you define the 
accounts in which your cash lives 
and the categories of delights and 
horrors on which you spend it. 
“Accounts" will be things such as 
current accounts, credit cards and 
building society accounts. Budget 


categories will have to provide a 
place for the poll tax, groceries and 
dentistry. And so forth. 

The first big decision is whether 
or not to define a “cash” account Of 
course you have one: in your pocket 
The question is whether to tell the 
computer about it The alternative is 
to classify all cash withdrawals from 
the other accounts as a budget cate- 
gory of their own called “cash” or 
“sundries” or something of that ilk. 
Different computer budget programs 
give different advice on this subject 
in their manuals 

My husband and I do not use 
credit cards, but we often get 
through more than £400 a month in 
cash. As for as I was concerned, one 
of the main objectives of the exercise 
was to find out where it goes. So I 


set up a cash account in all three 
programs and tried to keep track of 
every penny. It is not as difficult as 
it sounds. I have a budget category 
called black hole to which I assig n, 
from time to time, the money which 
should be in my wallet but is not 
Two of tiie three programs I was 
using suggested drawing up an 
annual budget I did it It took me 
about an hour, and a very 
interesting exercise it was. It con- 
sisted of guessing how much we 
spend each month on the regulars, 
petrol and food and computer 
magazines; and bunting out last 
year’s hills so that I could assign a 
month and an estimate for all the 
rest Even if I give up computer bud- 
geting next week, those figures win 
be useful. 


In use, the three p r ogr a ms were 
very different from each other, but 
aff were easy. Essentially, the pro- 
cess consisted of typing in aU expen- 
diture item by item . For each item, 
you must tell the program which 
account the money name from, and 
which budget category the expendi- 
ture fefl fatn The mean* of doing 
that differed from program to pro- 
gram, but was straightforward in aU 
cases. 

Once you have given the computer 
even a few weeks' data, you can 
begin to interrogate the figures: 
What is the current balance in each 
of my accounts? The total cash in 
hand? How much did we spend on 
petrol last month? What percentage 
of our total income goes on food? 
This Is 'the point where computer 


budgets lw gin to be mwftti 

We have always lived by squirrel- 
ing money away in various accounts 
to tiie hope that there will be some 
somewhere when it is wanted, and 
many a bank statement has been 
stuffed out of tight after no more 
than a brief, horrified glance to see 
how low was the lowest ebb. Some- 
thing more rational, 1 feel, is 
demanded of our grey hairs, and 
thanks to computer budgeting I am 
beginning to take controL ■ 

I know how much money we have 
in the bank. My budget predictions 
are rapidly becoming more accurate 
(largely due to upward revisions). I 
know which months of the year 
besides December are the expensive 
ones. I am beginning to see where 
we can cut down if we have to, once 
we actually start living on a pension. 
Best of all, I feel much as Hercules 
would have done after diverting the 
river Alpheus through King Augeas* 
stables. 

■ In a further article I will evalu- 
ate to detail the - three budget com- 
puter programs I was using. ' 
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MINDING YOUR OWN BUSINESS 


BUSINESS SOFTWARE 



>v ■ Your last chance to see the 
^•£vrVl99l World Cup Final : 
from the New North Stand 
Twickenham - and the right to 
^^^bti.v;a^s f ea t tor every ‘Rugby- -match at 
for the next ten.yeat s. 
t ’ contact the Marketing Dept. 

THE ' 

Hbugby football Union 
- TWICKENHAM 


The New North Stand Business Debenture 
package includes England's 3 World Cup Pool 
matches and access to the New North Stand 
Business Debenture Lounge. 

Phone 081 892 8161 or Fax 081 892 9816 

Ties OFFER MUST CLOSE BY 1 st SEPTEMBER 1991 


PUTTING BANKERS BACK TO WORK 

A unique lwi—« opportunity for Gnanden to develop ihe 
b a t a ncas of die Wt- 

THE ENVIRONMENT 

Call John Ford 073 235 4563 Weekend 

071222 8866 Weekday 



LOOKING FOR A 
BUSINESS? 
WONDERING 
WHERE TO START? 
I need your 
management skills. 
Please contact David Hayes 
of HAYES RESOURCES 
02371 2505 W/E 
071 222 8866 Off. 


Residential Investment 
Producing £76,000-00 
per annum. 

Four large houses on prime 
site V« mile from West 
Midlands Cathedral City 
Centre. 33 superior 
furnished lettings mainly 
single studio. Planning 
permission for either 
extension and conversion to 


(average size ovu sqn or ec 
33 smaller units). Owners 
two bed/two bathroom 
apartment. Ideal 
redeveopment/in vestment 
opportunity or small 
business. 

Freehold £650,000.00 
Tek 0905 28207 



Quality Regional 
Magazine Seeks 
Equity Partner 

* Audited circulation. 

* Freehold site. 

* Potential for growth. 

Write Box H8674, Financial 
Tones, One Southwark 
Bridge, LONDON. SEl 9HL 


RETIRED CHAIRMAN/ 
CHIEF EXECUTIVE 
of listed PLC, mature 
energetic stable, seeks 
challenging part lime position 
of responsibility. 

Equity stake considered. 
Write Bo* F9TO. financial Tones. One 
Soulfairarfc Bndgc. LONDON'. SEC >HL 


FRANCHISING 


JAN 1-KING 
MASTER FRANCHISE 
OPPORTUNITY 
WHAT RECESSION? 

The world’s largest tfl ranked 
franchise commercial c te a nt nfl 
sonrpsny is offering the master 
franchise rights for the UJC 
Jani-King is ranked as the #3 
franchise company ki North 
America and *2 in the fastest 
growing company category. 
More than 500 U.K. prospects 
have faqurad about becoming a 
/tanchbee. For mom 
information, call Jerry Crawford 
in Dallas at 214-991-0900 or 
Fax 214-991-5723. 


BUSINESS FOR SALE 

FOR SALE 

OF INTEREST TO ENTREPRENEURS OR 
ORGANISATIONS WITH LARGE CUENT BASE 

Multiple privilege card company, contracted wfth major 
traveVleisure corporates and developed to a high 
standard of effectivness and prasentation. 
Excellent U.K. and world wide potential and 95% market 
to launch. 

Tel: 0426-921372 


YACHTING 

CANNES - PORT CANTO 
BERTH FOR SALE 
For yacht 26 m x 6 ra 
For further detaBs Write to 
Bax No: A393 Financial 
Times, One Sotohwaric 
Bridge. London SEl 9HL 

CLUBS 


EVE ha* odvidaMn due to potty td Mr 
(day ood rohm tor monay. supper (Mm 
1 MJ 0 an. Glamorous huitm i h . waiting 
DtbnL too Hogan 8L W1JBTW3* 085T 


To advertise in this section please telephone 071-873 358(2071-407 5752 
the Financial Tunes, One Southwark. Bridge, London SEl 9HL* 



EDUCATION / TRAINING 

SCHOOL OF MANAGEMENT 

UNIVERSITY OF BATH 

PART TIME EXECUTIVE MBA 


Ap ti tc an n are toiled far place, on the nfacae p rogramm e. The to w b daapwd 
far Ea e c uthsi in Mr thirtiai who pamu a fir* dogma and ate raquto a brooder 
rang* of m a na geme nt ilotb te anticipation of a non too eonlar raaaogonear. 

"Ttw fao c uff vw MSA p ro gr a mm e fa Mghfy mao ow ondod. The 
coraortlon cocnpaxifes fast that Balfe Ustem to and ondarofoad* 
rtftr n— do and Impl o m a ntr thowloth» p ogro w oo.Ttiowbi of 
oigoe i— tl— , tndodtns IboWtem Hp o M i Au t ho rity , boo prtr ijid 
a good cro n p a rHein of if d io U with a wMp range erf ■e | iee t a nn a« * * 
Economist InteSgonca Unit 

Spcnors of tha progra m on raMty Induda: Amo Rnbbor, Dtrfgoty. Dowry; 

Howten Patfand. Brifafc Gm. Oorfcy Wtolond HaScopf% Wwai Ragiooot 
Haofch /Wdiorfr ,, Vteun Wfatoc Uoigoto. 

ttoan iot opp t oi nti and oompeoaa i dm ora te emled in Bo din g on mam on I nr ilad 
fo attend ana of our mod apo n awni n g, hatd to Batfl in Jano (fmrWng provided). 
Ootailo from Uto Do nn a k y. Coano SoaroWry . C omro for E n o culim DenlopaoP, 
School of M onogocnoat, U oh onSy of Bath. Cto vaw rm Down, UTN KA2 7/Ct. 
mfa (0223)830211. 


LEGAL NOTICES 


Nadee la hora&y gtvaa turn at an Eimotl- 
nary Oanaral M wd t nu of SMraholdara at 
Iff ttoartaaa Aaauranoo Corporation Urn- 
Mad Md at tto Chambara ot M a ae ra. Wgga 
and Jotmaon. Sandringham Houaa. 83 SMr- 
lay Steet, Nassau. Softamna on Op e a ndi ar 
SB. mg. M tottowtag apodal roamtoa na 
aearo paaaod> 

RESOLVED 

|l> Thai K haa boon proaod to 0m oatt- 
lacdon of Wo Company that tt>* 
Com pan y cannot by roma n d Ra «*■ 
batons ceedtnuo Ha b ua l n a a a and Owl 
It Is advlaablo to wbid up ha me. 

(II) That tho Company ba vofemtnrHy 
wmmd op ana OK Maaara. latana al 
LtgMbotmia and Wayna J. Aronha. 
Qwand Mcomtonta. tm appointed 
UguidotOr tor mat purpooa With the 
P ower to a a i mp a r o t o l y. 

Pora on a having any tiatmo agabm Om Can- 
pony ahntdd toward them to to U qd datnra. 
P.O. Bos N59B, Nassau. Bdltam on or 
before 309i Jim. IWi. 






YOU NEED TO » 
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AUTHORS 

Your book published. 
Details: 


Excalibur Press of 
London, 

13 Knightsbridge Green, 
London, SW1X 7QL. 
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H FRENCH FOR *92' SJ 

— GRAND METROPOLITAN TRAINING LTD ■ 
FRENCH BUSINESS hagmfe competence fo 33 boro of daw. tanning ever 
2 weeks especially geared for dwigimi y «ad intanooSaie levcds. 

We hare e xp rri c n c B d md qnoliSal naff, vjrir q fango agg laboretcty ftciBric*. 
PmniKa enmity footed in Snadad. wifli easy aocn from toe CSiy. 

For farther infonnarion and brochure please contact 
Stephen Molten on 881-519 9798 




COMPUTER ADDED 
SALES AND MARKETING 

BreakThrough la a com pna hafl u u 
Po ng t uW rteod aaitt l> markadng pro- 
dueJMty waL HUM . co nM Oa. pro*- 
pacta, daalon ft productaftonifcaa. 
FiaditcM torm tettra. aettn mu e 
man. M t n o g a aowcaa. campatgra. 
eornU no, maps naa tonowvp. mrtaa M 
nwaaaglng. 4 nwch moral 
POtJO, H t ee poer . lantlan NIP M 


DID YOU FORECAST A 
FTSE SLUMP IN MAY? 
ASTRONOMICS DID! 
Anbooo tnk* ate o caPad Pw tuna cor- 
ratty ter Jamary. Uadi and Apr*, m 
loracaote ware pubSatad tn January. 
Oat Pa banana ol Mltu notnlc a tram 
only ESP and find oat whan the next 
tavaraat te doe- Wwu ah w lta ter rl a t a lta 
of Handbook, au f twa ia and erode card 
sates. CS Damn dtek new a a al t a M e 


COMDATA Equity Analyser 

ter 

tie PC teaming a t a u ta iir price updat- 
ing tettm. M range of analyate toots. 
mparOaao oanagamaot ayataot, a trade 
apPam anatyeer, oaiomattr scanrtno. 
“Pdodna warnings, ate. Introductory 
ofter caps Ces+W+VAT) motets o^ 
tea tetetan dacodng tantaara. 14 days 
m on ay- O a dt g uara ntee. . 

UWAT Ud. PO Baa an. 


TRAINING 

Computer based IralRlng IC8T) can 
raduoa Sudani t a an di m Pme by and 
aaa ra ga of 9PK. a* anal aa ka taiwlitu 
koowtadga ratantfM whan c ompar ed 
with camanSanai tew load Wormaln- 
atruadaa. we pnrvMa C8T on a wtda 
ran ge of Ononctai and PC Hptea ter 
beffi ULumnlaiitt and nm g ar t with 
euura aa starting trooi under ES0L To 
iBae oi ai « wa hose ao maMn p ter yew. 


BUSINESS PLAN u 
LOTUS 123 

Save 2D0 hota-e of programming kuatra- 
ttafi wttfc 'MBA Business Plan VJf. 
Ctootoa el ten jdana tor m on gt a ef urin g 
or tratttg tettnaaaaa. Used te as oom- 
Maa on Lotew KroaL Suporeate S ate. A 
ePm gtote w t a b laa coaviotfon ol your 
tew l n a a a ptaa In ana tty. "Ba at taaf- 
naaa plan rvo sear aaart* remarks ana 
oo r p om f banker. 

Prteo CMP + VAT 

Boeder tot tor tre e to l nn att u n potto 

tt4ri%kQtt MM BBP 4CC . 
WMinrMIttMIPBB 


EYE SPY DATA 
CAPTURE 

EVE SPV DATA CAPTURE is a powerful 
computer package that aoaMea tea 
uaaro of Marhat-Eye to c apbu a on dlak 
w pcM llva ftaandai data bom Uttet 
Eye in Pw term teat te moat appropriate 
toyoronaada. 

EVE SPT BtAftKET PVBTBMS 
tat near. 17 Ppma Hoad, 

CardtB. ere PHUt Tkfe PBO fTW 


TECHNICAL ANALYST 

Six artndow graphics. opHtaiaation. 
att aw o ad scanning auto atop systems, 
oe m p r ari sn sise pan". U mate, 12 
Hwn tent ura tn d t oa aaro. baton p reea ta 
tngfpriuPnp, and a wftate lot man. 

Tbs Mtdte amsf pmroritA oony i» wa 


or write to UorkHaO-S/mthat 
wPoac 071-873 3079 

BUSINESS PLANS! 

JOB CONTROL TIME 
MANAGEMENT VJE 

ftewofeJIaiiaa year terokPn g 
Boost Caoh Ftow. Eatabtth proRttOHy 
ol Juba, ttanta A staP. Tha comprttao. 
afro software ayatam lor anybody- 
tnchataa MVDICE OBfERATOR. CASH 
BOOK. VAT. CUSVTUOSttUAS U3TS 
— "Paid far BsaV tfcnoa war,* ramarks 
Price (ram C189 


PRODUCTION CONTROL 
SYSTEM * CUSTOMER 
DATABASE FOR 
PRINTERS 

Stmpla A pw B c te wt Byatam tnblltg 
you to menmm tea control of yaw 
printing joba ten nuotaPon througb to 
dallrory. User Mandty at aP tarots. Thta 
c wuw tebansfro tew li tn teebdas RAX 
JOB PROCESS TRACKING. FULL CU- 
BfT A JOB DETAILS ETC, WITH THAW- 
MQ S SUPPORT. 


i Ot ai n tttg Lett 

Hot CDS 387167 



a a 


Tat tna m pin gmjwiT) 

BANKING SYSTEMS 
TachatasPy adroimad- 


prapnamma. Bro n a «aB ter a ttrao 
in London or Luton at the Synergy 


DISAPPOINTED 

wlte your currant W dia l cal a a— nff 
Mah you bad BOUGHT SYNERGY In 
Pie Prat ptooaV TM ft to far m n aw 


PLAN FOR YOUR 
SUCCESS nring the oouHie- 
henfve ABP APPLIED 
BUSINESS PLAN 




teg. -nm AppHad Butln aat Plan te a 
moat comprohaoalro planning and 




M.yii.'li >•; i v i 


PLAN OB LOTUS 123, 
SUPERCALC, EXCEL or 
MULTIPLAN . 

Mittto i n of lea n est teatudae 
• Rro year baar acto e plan wtet tat 
year In mamba. 2nd in m ate. 


THE GENIE CHARTIST 
Follow tea proteMtonal tracHno; did 
d ata cl iia two is ’ 
on April IB A 18 
Oortta ChafPsl (8 
uwsng Signals teat do not teg bra ' 
—a no d al tor eu c cta at ul tradtog Dante 
wfl giro you t h roe automadLift 
rnuWpia obafeos. A na fyet n g any 
trite a Nglb tow. ci ae a . roAana. 

Iter teR Meow 




BUY OR SELL? 



CANDLESTICK CHARTS 

Ajatea rage wor id -w t da with savvy 
Kiroteora tt roocka & eoro m odBiaa. 



let PPM pptapr. Pme — ONI 


2-2-3- TAKEOVER 

Analyse the financial Health of 


' »'l I I M I w** 1 F itt* 14 ■ 


■35,'JJAL 


Area BA1 M / Hm 

TAKE ANY FLOPPY 
DSL. AND IMPORT 
THE DATA INTO YOUR 


"»* m ■ » * *+ 
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FINANCE AND THE FAMILY 
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Diary of a Private Investor/Kevin Goldstein- Jackson 

to reassess your portfolio 



TTH Labour win- 
ning the Mon- 
mouth by-election 
there has been 
increasing speculation over the 
timing and possible outcome of 
a general election. 

AS this uncertainty can be 
unsettling to the markets and 
to the private investor. If the 
UK had presidential elections 
like the US then the date of the 
election would be known and 
the outcome might he more 
predictable. 

However, the continuing 
uncertainty has meant that I 
have needed to reassess my 
financial situation. 

I have taken advantage of 
the recent rise in price of Brit- 
ish Telecom shares to dispose 
of my remaining holding in 
that company. A Labour gov- 
ernment could easily use exist- 
ing legislation to tighten con- 
trols on utility companies and 
thus reduce their profitability. 

The only privatisation 
shares I now own are a small 
number of Southern Electric 
shares which I am keeping in 
order to gain the discount 
vouchers to reduce my electric- 
ity bills. 

The Conservatives have 
linfepd capital tax to 



rates of tax paid on income. 
Thus, if Labour's reported top 
rate of income tax is to be 5Q 
per cent - plus 9. per cent 
national insurance - it seems 
likely ♦hat' capital gains t«T 
rates will also be higher than 
the current 40 per cent 
Under Labour the £5,500 


annual exemption cap ital gnlr>« 
would be reduced. It would 
therefore seem to be prudent to 
ensure that tax-fine gains are 
talrati thi« year while they are 
fl ffli available. 

I will also he reassessing my 
share portfolio to see which 
shares stOl rate a “Tong term 


hold” and those which are 
being for the medjnm to 
short term. I may decide to 
keep the long term" shares in 
the hope that by the time I 
come to sell them (perhaps five 
or ten years from now) the 
rates of capital gains tax will 
have been reduced again. 


If it looked as if Labour was 
set to win with an overwhelm- 
ing majority, 1 might sell some 
of my other shares to take 
advantage erf current lower tax 
rates. I may later buy back 
shares In those same compa- 
nies, having succeeded in 
establishing a higher “original 
cost” basis for those shares 
which should be taken into 
account if I have to sell 
during a time erf higher capital 
gains tax rates. 

Labour may abolish or make 
changes to personal equity 
plans (PEPS). Gains within 
existing PEPS will not be taxed 
retrospectively, so they cur- 
rently remain very attractive 
as a “holding mechanism" for 
shares bought with a view to 
hopefully making large - but 
highly speculative - gains. 

However, there may be fewer 
pftw to make as a result of 
takeo ver bids during a Labour 
government. This is because of 
party proposals for legislation 
to compel companies to dis- 
close their bids e a rK e r in tfiw 
contest, establishing various 
rlghtB for employees and 
requiring evidence that the 
takeover is in the public inter- 
est 

Some BnmpaniM may Hn irxtc 


well under a Labour govern- 
ment than at present Spending 
on defence is likely to be lower, 
so defence stocks have few 
attractions. 

On the other hand, some 
companies might benefit con- 
siderably from a Labour gov- 
ernment Free eye tests would 
be restored, so opticians and 
manufacturers and suppliers of 
spectacles and lenses might 
benefit considerably. 

More is likely to be spent on 
attempting to provide decent 
public transport systems - so 
the manufacturers of items for 
British Bail and various bus 
companies should benefit 

Labour proposes tax and 
other incentives for companies 
to increase their spending on 
research and development, so 
it could prove financially 
rewarding in the long term to 
invest in small companies 
which have serious research 
plans. 

In the “old days" the 
thought of a Labour govern- 
ment was enough to make 
some people think of stuffing 
their suitcases with cash and 
fleeing the country as quickly 
as possible. Now, money can be 
transferred to other countries 
at the touch of a button and 
tibe Labour party has worked 
hard to improve its image. But 
people with “earned" wealth 
are still likely to suffer more 
than those who have inherited 
it. And those who derive much 
of their income from shares 
could suffer greatly. 


Is severance pay tax-free? 


I HAVE been told that 
severance pay Is tax-five up to 
£30,000 awl that the tax-free 
element will not be used to 
“gross up" taxable income, 
making it subject to higher- 
band tax. For example, my 
understanding is that sever- 
ance pay of £35,000 added to 
other taxable income of 
£15,000, would be taxed at the 
rate of 25 per emit on £20,000. 

Could you tell me whether 
or not this is correct, and if 
there are any pitfalls Z have 
overlooked? 

Also is there any difference 
in the treatment by the inland 
Revenue of income from an 
occupational pension, or is it 
simply added to other taxable 
income? 

■ Severance pay may be 
fully taxable in some circum- 
stances; in some cases, the first 
£30.000 may be exempted from 
tax by the extrastatutory con- 
cession set out in Inland Reve- 
nue statement erf practice 1)81 
(Don-statutory redundancy 
payments), which is obtainable 
from the Inland Revenue pub- 
lic inquiry office. Somerset 
House, Strand, London, WC2R 
1LB. Where a severance pay- 
ment is not caught by the gen- 
eral schedule E net the first 
£30,000 is exempt from tax by 
virtue of section 188 (4) of the 
Income and Corporation Taxes 
Act 1988 (as amended). 

Assuming that the first 
£30.000 does qualify for tax 
exemption then the answer to 
the first part of your first ques- 
tion is yes, you are right. The 
answer to the second part of 
your first question is that there 
are many pitfalls: the amount 
of tax at stake generally makes 
it worthwhile to seek profes- 
sional guidance through the 
tax maze. The answer to your 
second question is no. 



BRIEFCASE 


M>W(«WPMriMyw>teMWM 
ay ttto Ftamnaai Ihaaatorvmmmrara 
ghaa In m aaa oobrnM. AH ioqvttl— mm 
baa nawa radbypoataa aoon aa e aaabu a 

Loss of value 
claimed 

I HAVE a Mercedes 190E 
worth about £12,000- A few 
weeks ago I was involved in 
an accident with a tractor 
resulting in extensive damage 
- same £3,000 to my car. It 
was the tractor driver's fault 
and he accepts full responsibil- 
ity. I am writing to ask if part 
of the cost of repairs - say 
£JJM0 - could, be recovered 
from the other party. I shall be 
selling the car later this 
mouth so it should he possible 
to establish the fall in value. 
The repairs were well done but 
a man with half an eye could 
see the car has been in an acci- 
dent. 

■ If what you seek to claim 
from the tractor driver is the 
part of the cost of repairs 
which yon have borne as an 
excess on your Insurance pol- 
icy. you can recover that from 
the party at fault If you were 
seeking to nfafm a loss in value 
this might be difficult to estab- 
lish, as the repair work should 
have restored the value. It 
might be possible to ran a 
r.Ialm of this Mnd if you COUld 
Obtain expert evidence to the 
effect that the particular dam- 


age suffered in this accident 
could not be wholly remedied. 

Letting a 
property 

I HAVE a terraced house 
which I would fike to tarnish 
and let on a one-year short 
hold tenancy. Which steps 
should I take to ensure posses- 
sion of the property after the 
rental period expires? I wish 
to avoid an eviction letter and 
application to the courts if this 
is possible. 

■ Yon can grant an assured 
shorthold tenancy tor a fixed 
term of not less than six 
months, having served the 
notice required by section 20(2) 
of the bousing Act 1988. You 
cannot be sure that that you 
wifi not have to have recourse 
to the court to recover posses- 
sion, but the court is bound to 
make -#n. order.. 

My wife and 
our tax 

MY WIFE and my tax office 
are in different areas because 
of independent a ssess m ent 
from fids year. We both work 
and have dividend income on 
our holdtogs in joint names. 
My wife has received her code 
number, but not the tax return 
form. Should my wife write to 
her tax office asking tor the 
tax return form? I have 
received my eode number and 
tax return form as usnaL 

Further, I wish to write to 
my tax inspector requesting 
him to deal with my wife’s 
assessment, so that our two 
assessments could be dealt by 
the mm tax office. Do you 
think that it is advisable to 
write to my tax inspector and 


whether he would agree to my 
above suggestion? 

■ Your , wife probably need 
only ask for a tax return if 
either a) her 199091 code num- 
ber did not result in her pairing 
the right amount of tax or b) 
her 1991-92 code number is 
wrong. 

It is unlikely that the inland 
Revenue will agree to have 
your wife’s tax affairs dealt 
with at the same tax office as 
your own. The administration 
of tiie tax system is designed 
primarily for the convenience 
of the Inland Revenue, not tor 
the convenience of taxpayers. 
You could ask your tax office, 
or your wife’s, for the free 
pamphlets IR52 (Your tax 
office: why it is where it is), 
JR80 (Income tax: a guide for 
married couples) and IRS4 
(Have you anything to 
declare?). 

Exemption 
on gifts 

IN Inland Revenue booklet 
1HT3 it says gifts up to the 
value of £3,0 QQ in one tax, y ear 
are exempt from Inheritance 
Tax. plus any unused balance 
from the previous tax year. If 
such gifts are made, it is pre- 
sumably necessary that some 
record should be made in 
order that the Revenue will 
later accept their authenticity. 
What form should this take? 

■ It is, as you say, essential 
to keep a record of each gift 
comprising the annual £3,000 
exemption, with the amount, 
date and method of the rele- 
vant transfer being folly 
recorded. If several smaller 
gifts are made in a year, lead- 
ing to a total at or near £3,000 
the same is true in respect of 
each gift. 


DIRECTORS' SHARE TRANSACTIONS IN THEIR 
OWN COMPANIES (LISTED & USM) 


Company 


Shares 


Value 


No of 
directo rs 


SALES 

Ambassador See. 

130.000 

40 

2 

Appleyard Group. — 

40.000 

42 


Ash & Lacy— _ 

14510 

17 

1 

Beattie (James) 

112.874 

. 164 

1 

EJS Group 

91,625 

302 

3- 

Herring Son & Daw 

33.000 

59 

1 

Hewden Stuart.. 

375.000 

330 

4 a 

Hogg Group _ — 

6,070 

12 

i 

Johnson Grp Cleaner. 

2.400 

12 

1 

Logics 

4.966 

10 

1 

London & O’Seas Fgt 

37500 

22 

i 

Mucfclow (A J.) 

200,000 

237 

i 

Pfttard Gamer — 

120,000 

75 

2 

Portmerion Potterie.. 

50,000 

106 

1 

Rolls-Royce... . 

22.000 

36 


Sears. 

80,000 

69 

1 

Sacuriguard 

100.000 

111 

1 

Sinclair (Wm). 

8,000 

21 

1 

Sutherland Holdings — — 

200,000 

91 

1 

Tate & Lyle — . 

5525 

20 

1 

TLS Range. 

100.000 

42 

1 

Tomldnsons. — — 

8.600 

22 

2 

Wiggins Group. — 

27.500 

11 

2 

Wilson Bowden . 

95500 

377 

2* 


PURCHASES 

Alrtours. 


Greenacre Group. 


Greenocre Grp Pref._. 
Smhhjctine Beecham-.. 
Tmsthouse Forte 


17.500 

2,896,908 

3.161.428 

2300 

4.272 


56 

144 

1.1Z7 

20 

12 


Value enrpreeeert In CDOOe. Companies must notify the Stock Exchange within 6 
working days of a altars transaction by a director. This list contains all 
transaction*, mdudtng the a xa rcfa e of options (*) u 100% subsequently sold, with 
leased by the Stock Exchange 13-17 MaylSSl. 


a vafoe over £10,000. Information released I 


Source: Dire ewa Ltd. Edinburgh 


Directors’ Transactions 


A NUMBER of stocks appearing 
in this week’s sales column 
appeared as purchases several 
months ago, when directors paid 
substantially lower prices. 
Among these are Logfca. Pfttard 
Gamer, Sacuriguard and Wiggins 
Group. 

The last-named Illustrates the 
point nicely. Stephen Hayklan, 
the chairman, bought 530,000 
shares at price between 7p and 
18p at the beginning of the year. 
The managing director sold stock 
at 57p recently with the sale by 


Derek Sflverton shown in the list 
taking place at 30p. 

Lcgica is interesting with this 
sale by the operations director at 
a lower price than other recent 
director sales. Greenacre oper- 
ates in two areas, homes for the 
elderly and the distribution of 
cat litter. John Nash has recently 
been appointed a non-executive 
director of Greenacre and it is 
his firm. Nash Sells and Part- 
ners. which is taking the stake. 

Angus Macdonald, 
Directns 




Abtrust 
goes for 
income 


THE GROWING tendency for 
investment trusts to attract 
income-seeking investors was 
illustrated once again this 
week by the launch of Abtrust 
Preferred Income, which will 
aim for a yield of 155 per cent 
an Its ordinary shares. 

The new trust, like so many 
others to the high inco me area , 
has a split capital structure. 
The ordinary shareholders 
receive all the Income from the 
trust, but the first claim on the 
assets belongs to the zero cou- 
pon preference shares, which, 
are issued at £1 each. 

The zeros wifi be repaid, 
when the trust is wound up in 
seven years, at a level which 
means that the investor will, 
have earat an annual gross 
redemption yield of 11.5 per 


cent. The trust needs only to 
maintain ft s asset value over 
seven years far the zeros to be 
repaid to ML 

Any growth in net assets 
wifi be used to repay the ordi- 
nary shareholders, who ini- 
tially invest £1 a share. Mean- 
while, the trust will hope to 
generate a 155 per cent yield 
by investing in preference 
shares, convertibles and the 
income shares of other invest- 
ment trusts. 

There are risks involved. 
The shares in which Abtrust 
Preferred Income invests may 
be trading on a high yield 
because of market fears that 
their dividends will not be 
maintained. Thus there is the 
chance that Abtrust wifi, not he 
able to achieve the 15.5 per 
cent yield, or that the ordinary 
shareholders wifi lose part of 
their fnftfat £1 per share capi- 
tal investment. 

The trust will be valued at 
£15m at the issue price, with 
9m ordinary shares and 6m 
preferred shares. 

Philip Coggan 




Six months 

tjlrmnnllw . . 


ended 

ended 

- 

30 April 1891 

30Aprffl990 

Revenue after Loan interest 

£220JX4, ■ 

£195312 - 

Net available for Dividend 

£141.685 

£121.686 V 

Dividend coSi 

£105,671 

£86,246 

Dividend Per Income Share 

350p 

3.00p 

Snt AttHi* at Valuation 

£3525513 

£3534526 

Net Asset Value 



per Income Share 

4355 p 

42-OOp 

par Capitol Share 

1341? 

13A5p 

- ■ M 


MAUNBY 
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An up and down ride 
for Tessa investors 


YESTERDAY’S cut in base 
rates was excellent news for 
homeowners, but looks likely 
to signal poorer returns for 
tax-exempt special saver 
accounts (Tessas). 

One big player. National 
Westminster, responded 
promptly to the fall in base 
rates by cutting a percentage 
point off its Tessa, which now 
offers 12 per cent. OPthers 
seem likely to follow. 

Interest rates for the prod- 
ucts, first offered at the begin- 
ning of the year, have fluctu- 
ated with little obvious 
pattern, and the new market is 
still settling down. Critics 
seem to have caught building 

societies and other providers in 
a Catch 22 situation - those 
that have kept their rates high 
are accused of “loss leading" 
and artificially high rates, 
while those which cut rates are 
open to the charge of “selling 
out” customers who locked 
themselves to at high rates. 

Neither criticism is wholly 
Eair, but there are elemen t s of 
truth to both. The highest 
rates are being offered by rela- 
tively small providers, such as 
National Counties building 
society (which dropped to 15 
per cent last week, having 
stayed at 15.4 per cent since 

January) and Exeter Bank 

(1L25 per cent, but with a com- 
pound annual rate of 15-08 per 
cent). Both these rates have 
remained unchanged . since 
January. 

Lambeth, another relatively 
small society, increased its rate 
from 14 per cent to 14.75 per 
cent after the product’s launch 
and has held at that leveL 

Other providers started 
lower, then bettered these 
rates, but then relented. 
Nationwide** Bond and Flex! 
Tessas began offering 14.0 and 


135 per cent respectively. By 
the end of January, these hit 
enticing peaks for investors of 
155 and 15.0 per cent Cuts 
made to the . wake of the soci- 
ety’s recent mortgage rate cut, 
which may or may not have 
been connected, brought Tessa 
rates down to 13.4 and 13 per 
cent. 

Abbe y Natio nal has followed 
a more circniUKW route, but its 
savers now receive a poorer 
rate than when they started - 
it was 13-8 per cent in Jannary 
and is 135 per cent now. 

The ranks of those who 
could, not be accus e d of loss 
leading also include Skip ton 
(down to 1&25 pm- cent having 
hit 1555 per cent), and Lloyds 
(down to 1250 per cent). 

Perhaps the most disoriented 
savers bold Tessas with the 
Cheltenham & Gloucester. Its 
Maxi-Tessa enjoyed a comet- 
like career, offering 1553 per 
cent before being discontinued 
at the beginning of February to 
the face of overwhelming 
demand. Maxi’s junior partner, 
the Flexi-Tessa, has lived up to 
Its name, opening at 22.0 per 


WMUMA w 
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cent, increasing to 145 per cent 
within a month, but now ofier- 
12.0 per coat 
rate Tessa holders 
now be permitted to fed 
a tittle smug, although then- 
rates are still not quite as good 
as the average available else- 
where. Save & Prosper still 
offers a clever account with a 
fixed rate at 10 per cent fin- one 
year - this will probably now 
be reviewed. After twelve 
months, you can choose to 
switch to a variable Tessa or 
carry on at a fixed, but possi- 
bly different. Interest rate. 

National Mortgage Bank is 
offering 11 per cent compound 
»nnn«i rate and Confederation 
Bank 1L25 per coot CAR. Both 
axe fixed for five years, but you 
have to provide large lump 
sums to start. Allied Irish 
Bank offers 95 per cent fixed. 

Savers still have a while to 
wait before they can relax and 
enjoy any cosily predictable 
behaviour in their accounts, 
but this base rate cut seems 
likely to affect rates. 

John Authors 


TESSA RATE CHANGES (%) 


institution 

Start 

End Jan 

Mar 

Apr 

May 

Abbey National 

13.8 

153 

> 

14.0 

133 

Barclays 

135 

14.0 




Lloyds 

133 

> 

123 

12.0 


Midland 

135 

14.5 

> 

133 

> 

NatWest 

14.0a 


> 

133b 

123 

Exeter 

14.25c 





C&G Fieri 

12.0 

14 JS 

. 133 

123 

> 

Halifax 

135 


143 . 


■v 

Lambeth 

14.0 

14.75 



> 

National Counties 

15.4 



> 

153 

NatwkJe Bond 

14.0 

153 

14A . 


13 A 

Natwide Fieri 

133 

153 

143 _ 


133 

Skipton 

14.0 

15.25 


> 

1335 
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STEWART IVORY Unit Trusts 



PUSHING 
BEYOND THE 
RECESSION 


In January of this year Stewart Ivory were ranked 1st, 
out of 91 management groups, in *The Sunday Telegraphk 
1990 Management Group of the year survey. 

In February S of our unit trusts appeared in fMoncy 
Observer^ top ten tables. Both surveys were Tor our one 
year performance. 

But we're far from satisfied. 

Although we’re delighted to be 1st over one year; that 
is not our goaL !t% to deliver long-term consistent results. 
With above average returns. 

And with that in mind, our management team is care- 
fully examining future growth companies around the 
world. Seeking to deliver strong portfolios that go beyond 
the short-term peaks and troughs. And the awards. 

If you’d like to know more about our full range of 
world-wide unit trusts please write to us at Stewart Ivory 
Unit Trust Managers Lid, 45 Charlotte Square, Edinburgh 
EH2 4HW Or telephone 031-226 327L 

Please bear in mind though that the value of units 
may fluctuate and past performance is not necessarily a 
guide to their future performance. 


STEWART 

We aren't big 



IVORY 

But we’re careful 


Membra of IMRO and LAUTRO 

•Source MicropaL f Source Planned Savings Financial Data Services. 


DID YOU BUY MICRO FOCUS AT 90p 
OR BORLAND AT 330p? 

In January 1988 Tediinvest nominated Mkro Focus at 90p as a nap 
for 1988. A year later Borland was tipped at 330p. The respective 
1991 highs to date are 1958p and. £35 1/21 

Few technology shares do so wdL Prices fall as wdl as rise. That Is 
why you need specialist advice. 

Tedtmvest Is foe only pu blica ti o n dedicated to technology shares on 
the L ond o n mar ket Of course past success is no guarantee of future 
performance. 

For a FREE sample copy witluwt obligation and details of spedal 
introductory offer send name and address (Block capitals please) to 

TECHINVEST fFT5), MTU. BOUSE, MX1X BROOK. 

NAAS, COL KILDARE IRELAND 


FOR HIGH 
INTEREST 

instant acckss 

SAVINGS 


If you demand a top rate of Interest on 
your savings, and instant, easy access, 
take a closer look at Premium Reserve, 
the new savings account from 
NatWcst. 

To open a Premium Reserve account 
you will need at least £2,000. Unlike 
many instant access savings accounts, 
Premium Reserve pays interest four 
times a year. This means that you 
can earn interest on your Interest. 
The more you save, of course, the 
more interest you’ll earn, and the top 
rate of interest is 11.75% pa. Gross 
(Gtoss Compounded Annual Rate of 
12^8%*). When you wish to withdraw 
some of your savings, Premium Reserve 
allows you to do so instantly, no 
penalties. No friss. No waiting. 


TAKE A 
CLOSER 

LOOK 


MlrUflHKB 

tbhnrc 

tt.000 

Grass pji 

Cava 

QxtipounJod 
Annual ftmr 

£LOOO-k9S99 

>1 U$ 

n/to 

ilO.OOO- £24.909 

11.50 

not 

CUHOt- 

1L75 

IZM 


AT NAT WEST 

PREMIUM 

RESERVE 


If you would like to find out mote 
about Premium Reserve, or about how 
the NatWcst range of savings and 
investment services can help you 
make the most of your money, please 
call us free on the helpline number 
below (Monday - Friday 8am - 8pm, 
Weekends 9am-5pm). You can also 
use the number to arrange an 
Informal discussion about your 
requirements. 

0800200400 


(Menr quote (fae inference 
number iho»u below) 


Full terms and conditions are available on request at any NatWest branch. 

■User mar but arc aenuste at time of going to press. The Compounded Annual Rate b the cruc 
aonuaf return on jew siring if quonertf interest payment* are retained In the account. 

’the nteoftMcresi payable on batewes of SKADOandabovc. Ikcicsi vIB be paid net of the basic (ate of 

Income in (which may be ftetamod by iwn-wpayers), or gross sub) ea to (he rcquOTjd certification. 
National Wma Unnti Bank PIC. -i 1 Lnthbury. Ionian EC2P 2HP. Member of (MHO. 
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NatWest 


Ret No. 01099 


NafWfest „.bere to make life easier 
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FOOD & DRINK 


B LAYE is probably least 

Visited of the larger Bor- 
deaux wine districts. 
Blaye is 45km from 
north to sooth, and 30km 
to west. It faces Margaux 
S^^^Skm of Gironde; in the south 
tt adjoins the Cdte de Bonrg and In 
merges with the 

ti» Bordeaux hierarchy these 
Cotes" wines, which include Castil- 
Francs and the Premieres 
cotes, rank just above the generic 
appellations of Bordeaux and Bor- 
deaux Supdrieur, but like the oth- 
ers, several of the 480 growers are 
making efforts to raise the quality, 
while nisMTitflining good value. 

Much of the district is a t tr active 
rolling country, although towards 
the east it tends to be flat, with 
poor seal that bears no wine appella- 
tion, but cultivates what Blaye is 
best known for in France - aspara- 
gus. 

Blaye is on an estuary that fig- 
ured prominently in the Hundred 
Tears War. It is dominated by the 
enormous Citadel, covering 95 
acres. Vauhan's masterpiece of mili- 
tary architecture was built in 1689 
and, like the smaller Fort de ttfedoc 
he built on the other side of the 
river, it was to protect Bordeaux 
from the still aTlagpdly thrwatgriing 
English. 

Twenty two of the 40 communes 
in the Blaye district produce wine. 
A proportion just produce plain s in 
de tame. Three of the best wines 
Flassac, Berson and Cars are all in 
file neighbourhood of Blaye itself. 
By far the greatest proportion is 
red, about 200,000 hi a year - 
although rather mate in the record 
1990. There are two appellation con- 


Blaye deserves more attention 

Classy clarets are expensive. But Edmund Penning-Rowsell has an alternative 


trvlees, Blaye or Blayais (little used 
now) and Premieres Cotes de Blaye. 
The differences are a minimum of 
10 degrees in strength and a maxi- 
mum base yield, subject to annual 
differences, of 55 hJ per ha, and 10.5 
degrees and 50 hi per ba. The lead- 
ing growths all opt for the higher 
appellation. 

About 20 growers produce white 
Premieres Cotes de Blaye, and this 
is when the impetus to higher qual- 
ity levels lies, although there is still 
more made of plain, undistin- 
guished white Blaye Blancs. 

Blaye is Merlot country, with an 
average of 70 per cent of total red 
production. From this is produced 
the early-maturing wines that are 
‘Cotes’ specialities. They have the 
advantage over Fronsac and Bourg 
of being much less tannic, and, 
depending - of course - on the 
vintage, readily drinkable after four 
or five years; all too often they are 
drunk earlier. 

At one time the Cabernet -Sauvig- 
n on was the most planted red grape, 
and in some of the best estates it is 
well represented. Bertinerie is 60 
per cent Cabernet-Sauvignon. Per- 
ermp , the largest vineyard of 60 ha, 
bought by a Danish group in 1989, is 
44 per cent Cabernet-Sauvignon and 
20 per cent Cabernet-Franc, and La 
Rauellerie is 60 per cent Cabernet 
In nearly all estates Cabernet-Sau- 
vignon is the second variety 


planted. 

White Blayes are usually undis- 
tinguished because they are undis- 
tinguished grapes and are fer- 
mented in the traditional way that 
provides little real flavour or fresh- 
ness. For the whites there is an 
additional AC - Cotes de Blaye. 
With this, as with the basic one. it 
is permitted to use not only Satrvig- 
non am i Semilion, as in the rest of 
the Gironde, but Colombard, which 
may be a favourite grape in Calif- 
ornia but is thought little of in 
France. 

Then there are the Folle Blanche 
and the Ugni Blanc, which are only 
good enough to provide the basic 
wines for distillation on the other 
side of the Cbarente boundary. But 
for the Premiere Cotes whites only 
the Semilion, Sauvignon and, mar- 
ginally, Muscadelle are allowed. 
The 15-20 growers seeking quality 
are working principally on these 
grapes, using a slightly higher mini- 
mum strength and lower yield. 
About 20,000 hi are produced, com- 
pared with 25,000 hi for the lower 
ACs. 

Three of these growers stand out 
as part of the “new wave” of dry 
white Bordeaux. First, undoubtedly, 
is Bertinerie. The 1989 wine has a 
concentrated, moderately oaky, 
well-balanced long taste that is very 
distin ctive, jt is made with 100 per 
cent hand-picked Sauvignon grapes 


in a district almost universally 
machine-harvested, and is macer- 
ated before fermentation in 100 per 
cent new oak. Oddbins sell it at 
£6.59, and the attractive 1988 red at 
£4.69, unusual here for having only 
15 per cent Merlot. 

The second estate setting out to 
make new wave Blaye is Lea 
Tourtes, also with 100 per cent Sau- 



vignon, maceration and low-temper- 
ature fermentation in new oak; but 
this needs time. The third is the 
enterprising Civrac co-op of Les 
Hauts de Gironde. Unlike most co- 
ops, it is full of new equipment 
producing an excellent skin-contact, 
mm-oaked 1990 Sauvignon with a 
peachy bouquet 

Nearly half the red and a good 
deal more than half the white Blaye 
is sold in bulk to the Bordeaux 


trade for blending, thus losing any 
Identity. Traditionally, Blaye has 
relied on its vente directe to private 
customers and a little to restau- 
rants, which altogether accounts for 
about two-thirds of total red AC 
output Direct selling rests not on 
cellar door purchases by visitors, 
but on strenuous door-to-door sett- 
ing in the non-wine-producing 
regions to the north, particularly in 
Normandy and the country districts 
south of Paris and around Chartres. 

Nearly all the 200 growers who 
bottle and market their own wine 
engage to some extent in this trade, 
but the specialists are the Carreaus, 
who between them own four 
chateaux and 200 ba of vineyard, 
and their cousins the Sabourins. 
The Carreaus, headed by Xavier 
Carreau, president of the Blaye Syn- 
dicat, spend three months a year in 
Normandy where they have 12,000 
customers. The Sabourins cover a 
sales territory further south in Nor- 
mandy. 

By most French wine region stan- 
dards it is an odd trade, in what 
they call cubiamtatneurs which we 
know as bags-in-a-box. This is com- 
bined with wines sold in returnable, 
chestnut quarter-casks, holding the 
equivalent of 75 bottles apiece. To 
match these 15-bottle cases are also 
sold, so that the empty bottles can 
be re-used to bottle subsequent cask 
consi gnmen ts. The cubicontaineurs 


the equivalent of 37 bottles 
each delivery is accompanied by 
corks marked raise en boutalle par 
I'acheteur and appropriate cfafiteau 
labels. 

After 1992 will the English Chan- 
nel remain the only barrier to, and 
thereafter the Channel Tunnel pro- 
vide the means of access for these 
vineyard vendors? 

Blaye wines tend to develop dif- 
ferently from those in the M&foc 
opposite. The soil has more clay 
( argilo-calcaire) and so holds the 
water better than in the gravelly 
Medoc, where it swiftly drains 
through. Blaye is less subject to 

drought 

While the 1989 clarets are highly 
praised throughout the Gironde, the 
classic vintage in Blaye Is 1988; it is 
not yet ready but should be very 
fruity with plenty behind it I even 
had very drinkable *878, notably at 
Perenne, one of the most promising 
of the estates, with a particularly 
good ’88. Although most *86s are 
still very tannic and astringent, 

here they were more developed, and 
often sofldsh, while the *858 are bet- 
ter constituted and should keep 
well. The deep coloured, rich-fla- 
voured ’90s are promising, to be 
bought and kept 

The big export market is Bel- 
gium, followed by the Netherlands 
and Denmark. About 20 growers are 
said to import to Britain, but on 


lists to band Blayes are regretably 
rare. One of the best I visited was 
Sotiondo. Its flruity-bnt-stlll-to-ae- 

vafop *88 is listed by Lay & Wheeler 
rf Colchester at £525. - . T 

Of the 14 ”88 reds from ch ft te ag x I 
had 1 been unable to visifc Tjut since 
tasted, I picked out four Hant Ger- 
lot, MonfoJlet, a single cm born the 
Cars co-op, Les Tourtes and Les 
Moines. Beny Bros & Rudd or St 
James have the '85 at 24.60. Fields 
of Stoane Avenue, SW3 show urn 
Segonzac *86 (£595). This I enjoyed 
at the chateau, but not the La Croix 
de Rousset ’86 <*3.79? or the Fon- 
blanche *86 (£499) frora'Peathng of 
Bury' St Edmunds. - Avery of Bristol 
has the *87 (£437? and ’88 La Menau 
dat, owned by the Cruse fa mily of 
Bordeaux. 

I visited it, and found the 737 sur- 
prisingly full; and this. was followed 
by the very complete T9, which like 
ihe TOst IfonconsettGazin, showed 
t ha t well-made Blayes can improve 
and keep with age. ' ' 

The Bordeaux merchants seldom 
visit Blaye, but rely on brokers to 
send samples, often of just bulk 
.wines at a stated price level, and 
the time-pressed British companies 
bn buying trips rarely find time to 
go so Ear afield: Blaye, therefore, 
tike its neighbours, receives less 
attention than it deserves at a time 
when classy clarets are mostly so 
expensive. So those tm lists here are 
worth inspecting. 

For visitors to the area there is 
an extensive range of red and white 
- wines in the oeaoOiiqm in the Syn- 
dk&t Vzticofe in the main street of 
Blaye. Ami those in the Mddoc can 
cross the Gironde by the Lamae- 
quea-Blaye ferry three or four times 
a day. ‘ . ... 


Cookery 


The delectable 
buds of May 

Philippa Davenport with recipes that demand 
a good turn of speed from the cook 


M 


Y THEME this 
week is speed. 
Speed on two 
counts. First 
elderflowers, 
the season for which is so fleet- 
ing that you are liable to miss 
it if you delay between seeing 
the blossom and picking it In 
my area the flowerbuds have 
just formed so 1 can risk 40 
winks perhaps, and readers in 
the north and Scotland can 
probably afford to relax a bit 
longer, but those In favourably 
sheltered southern and west 
country areas ought to be on 
their marks, ready to get set 
and go. 

The delectable muscat qual- 
ity of elder blossom never 
ceases to amaze me. like the 


scent of wallflowers it seems 
unexpectedly glorious coming 
from such plain-faced flowers. 

Pounce on elderflowers and 
relish them fresh, dripping 
with batter for the best-ever 
fritters. Add them to the pan 
when cooking little green 
gooseberries and use them to 
make faintly fizzing pails of 
elderflower champagne, far 
and away the best "country 
wine” in my reckoning. Most 
important of all, because it is 
so versatile and such a concen- 
trated elixir, make elderflower 
syrup. 

ELDERFLOWER SYRUP 
Use this to flavour and sweeten 
all manner of gooseberry pud- 
dings, pies, Ice-creams, sorbets 
and jams. Include It in autum- 



Yeflow Gold £8.890 - £13.925 Pbuimim £ 13,400 - EJ 3.175 
The Novecento with perpetual calendar and moon 
phase. displaviby fWC. 

Aesthetics from every angle, 

((Is fine (hat your eyes were caught by the 
illustration of the 18-carat gold Novecento. 
Although when you study its four circles and four 
comers, it might not be so easy Tor you to know 
where to begin to comprehend its mysteries. 

You wilt note there arc eight features related to each 
other, and this in itself is rather an extraordinary 
accomplishment in contemporary watchmaking art. 
Because in front of you is the only automatic, 
rectangular wristwatch in the world with a 
perpetual calendar, year and moon phase display. 

So it doesn't really matter where you begin, or 
where you stop examining the Novecento. It is a 
masterpiece from any angle. Whether in gold or 
platinum, or with gold, platinum or leather 
wristband — you are likely to want to examine it 
more closely several times a day. Perhaps even 
every hour; so as to study its aesthetics from yet 
another angle. The Novecento — a superlative on 
your wrist. 

IWC 

tfft . S&itlnmr/tin*/ 

u would like to know more about the Novecento and other masterpieces, please a*k fori he twe complete catalogue. 

^ fWC Sehaflhausen. 124a ManorRoad North. Thames Ditton. Surrey KT70BH. Telephone OH 1 -33V HK8 3 

l.ONDON ASFREY — NEW BOND STREET: HARROW? - K NIGHTS BRIDGE.- 
OAViD MORRIS - CONDUIT STREET: THE WATCH GALLERY — FULHAM ROAD AND JERMYN STREET: 

MAPPING WEBR - QUEEN VICTORIA STREET AND REGENT STREFT. GARRARD - THE C If OWN 
JEWELLERS: HOWARDS - BROADWAY. STRATFORD-UPON-AVON AND BURFORD: C VHEnFORD - 
NORTHWOOD AND RUISLIP: HARPF.RS ~ HARROGATE AND YORK- MAPPtfiLA WHBR - GUILDFORD 




nal mousses and jellies studded 
with muscat grapes. Drizzle it 
over pancakes and add it to 
frozen gooseberries in winter 
to bring back memories of 
summer. Last, but not least, 
turn elderflower syrup into a 
deliciously refreshing cordial 
on hot summer days. Pour a 
couple of spoonfuls of the 
syrup into a tall glass, add a 
few ice cubes, a generous slug 
of freshly squeezed lemon juice 
and top up with chilled min- 
eral water, preferably a fizzy 
variety. 

To make the basic syrup, 
first grate the zest of one 
lemon into a large saucepan. 
Add Vilb sugar, pour on 1 pt 
water and bring to the boiL 

Add 12 heads of elderflower. 



or 24 if you love them extrava- 
gantly. The blossoms should be 
picked well away from main 
roads, freshly unfurled to the 
foil, and shaken lightly to dis- 
lodge any dust or insects they 
may harbour. Cut the stalks 
short, close to the creamy 
heads, as you drop the blos- 
soms into the pan. Push them 9 .... 

well down into the liquid and 
bring hack to the boiL 
Cover and set aside until 
cold. Then squeeze the juice of 
the lemon, stir it into the 
syrup, strain and bottle. If 
stored in the fridge this should 
keep for nearly a year, almost 
tiding you over from one elder- 
flower season to the next 


My second thoughts about 
speed are of more Immediate 
concern for everyone. Another 
bank holiday this weekend 
confirms that summer has 
arrived, technically anyway. 
Even those who have hiber- 
nated happily in their arm- 
chairs all winter long must be 
ready to cast a clout and get 
out and about by now. 

The trouble about outings is 
that they tend to mean late 
returns home and the home- 
coming party will often be 
tired and maybe a little 
scratchy as well as hungry. I 
speak for myself here. The 
thought of having to cook as 
well as having to unpack and 
wash up the picnic thing s is 
nnalluring at the end of a long 
day. Short orders are the best 
answer when tempers are 
short. 

Henrietta Green and Marie- 
Pie rre Moine come to the res- 
cue with practical inspiration 
for just such occasions in 10- 
Minute Cuisine (Conran, Octo- 
pus £1499). What makes the 
book so appealing is the zippy 
way it races along, packed 
with ideas as bright as its fla- 
vours. 

Most cooks could glean some 
useful tips from this book, and 
although it assumes some culi- 
nary experience, its theme of 
speed should win it friends 
among novice cooks - because 
what beginners need as much 
as anything else, surely, is 
quick rewards to spur them on. 

It would be a good book for a 
student setting up in a first 
time flatlet, or to pot into the 
hands of a reluctant-cook part- 
ner as yon slip away to, say, 
Tuscany, for a week. 

Mark you I think the 10-min- 
ute promise is pushing it a bit 
(the book title was chosen to 
echo Edouard de Pomaine’s 
classic. I dare say). None of the 
recipes is elaborate or lengthy 
but I doubt that many cooks 
ar e quite th at nifty. 

CHICKEN BREASTS WITH 
COURGETTES & TARRAGON 
(serves 4) 

This recipe and the next comes 
from 10-Minute Cuisine, happy 
proof that fast food need not 
mean Big Macs. 

3 co u rgettes a few sprigs of 
tarragon; 7 Q oz chicken stock; 
X tablespoon white wine vine- 
gar; 4 boneless chicken 
breasts; 2 oz butter. 

Roughly slice the courgettes 




and spread them evenly in a 
sautd pan. Sprinkle them with 
half the tarragon leaves. Pour 
on the chicken stock and vine- 
gar. Cover the pan and steam- 
boil over moderate heat for a 
couple of minutes. 

Meanwhile skin the chi c ken 
breasts and cut each in half 
lengthways. 

Place the chicken pieces over 
the courgettes, sprinkle with 
sea salt and the remaining tar- 
ragon leaves. Cover and steam- 
boil for five minutes. 

Remove the chicken and 
courgettes from the pan, put 
them on a warmed plate 
keep hot. Turn up the heat 
under the pan and whisk the 
butter into the cooking liquid. 
Season this sauce and pour it 
over the chicken. 

BLACK PUDDING WITH 
APPLE 
(serves 4} 

As the authors point out, some 
butchers still make their own 
black puddings and these are 
often worth buying. Otherwise 
look out for fresh black putt 
dings rather than pre-packed, 
varieties. If you can get hold of 
black pudding made by Fife 
butcher Fred Stahly you mi ght 
have a champion dfsih on your 
hands. 

At any rate his black pud- 
ding, a secret family recipe 
that includes “a wee dram of 
Drambuie”, came first in a 
field of 600 entries from all 
round the world at the recent 
Concours International du AfeU- 


leur Boudin in Normandy. 

114 tm butter; 2 sweet des- 
sert apples such as Cox's or 
russets - as they they cook 
fast, hold their shape well and 
have a good depth of flavour; I 
lb black pudding; 4 fl oz dry 
cider; 2 teaspoons mustard. 

Melt two-thirds of the butter 
in a frying pan. Core the apples 
but do not peel and cut them 
into 8 shoes. Add the apples to 
the pan ami fry them over a 
low heat 

Cut the bl ack pudding into 
slices about Vi -inch thick, 
which will cook feat without 
collapsing. Push the apples to 
the side of the pan. and add the 
black pudding. Fry the black 
pudding over a low heat for 
three to four minutes on each 
side. 

Using a slotted spoon, 
remove the black pudding and 
apple from the pan. arrange 
them on a wanned plate and 
keep hot. Turn up the beat 
under the pan and pour in the 
cider. Whisk in the rest of the 
butter along with the mustard. 
Scrape the pan. well with a 
wooden spoon to deglaze. Sea- 
son the sauce with see salt and 
pepper and pour it over the 
black podding. 

■ The gremlins got into my 
article last week on greenery. 
It is lovage and not sorre l 
leaves which yon wrap around 
rabbit ox chicken joints to pro- 
tect and annualise the meet or 
use when boiling a gammon or 
bacon joint; 


Food Books 


Poison pen 


T HERE ARE one or 
two crumbs of com- 
fort in Professor Rich- 
ard Lacey's Unfit for 
Human Consumption (Souvenir 
Press, £1299) for the Ministry 
of Agriculture, Fisheries and 
Food. 

The cover will not lme many 
impulse purchases; the reveal- 
ing tables at the end of each 
chapter are poorly displayed; 
and, most disappointingly, 
there is not even a brief his- 
tory of the ministry’s short- 
comings over the past decade 
- shortcomings which have 
ted to Britain’s miserable tally 
of more than lm cases of food 
poisoning a year. • . . 

This will be small comfort 
for the bureaucrats, compared . 
to the sharp barbs Lacey, Pro- 
fessor of Conical Mjerobiology- 
at the University of Leeds, 
Yorkshire, has been poshing in 
to . the flabby underbelly; of 
their ministry since 1984. 

hi that year there were two 
large outbreaks of salmonella 
poisoning in fire UK The first 
at Stanley Royd Hospital, 
Wakefield, where 455 cases, led 
to 19 deaths; the second, less . 
widely publicised, on British 
Airways resulted in 766 casss 
and two deaths. 

Between 1983 and 1988 the 
reported cases of salmonella 
poisoning in the UK increased 
l&fold. Lacey has launched a 
three-pronged attack. The first 
argued that whatever the gov- 
ernment tbooses to do, or not, 
about the safety of the food we 
eat, ultimate responsibility for 
our own personal and kitchen 
hygiene lies with us. Bis Safe 
shopping. Safe Cooking, Safe 
Eating (Penguin .£299, 1989) 
laid out many, practical rules 
we can and should observe in 
our homes. 

Lacey's other two main i 
meats form the basis of 
book. First, be believes that 
the Second World War united 
farmers, business and the Min- 
istry of Agriculture, and as a 
result the British consumer 
has been badly neglected. This 
has ted to the approval and 
wide-spread use of BST (bovine 
somatotropin) a hormone 
which . stimulates the produc- 
tion of milk, already in over- 
supply. and the failure to 
knowledge that the egg 
rather than the chicken is the 
home of salmonella. Lacey 


urges the compulsory identifi- 
cation of eggs - with their form 
of origin . ' 

More worrying is the faflare 
Of this government to acknowl- 
edge tile scale of the problem 
posed by BSE (bovine spongi- 
form encephalopathy or “mad 
cow disease”). Lacey estimates 
- that the chance of BSE spread- 
ing from cattle to. man is 
higher than 50 pec cent and 
argues tint thle greatest danger 
from British, beef; given the itt 
ness’s long incubation period, 
is tx> the most -vulnerable in 
our society, young children 

apd pre gnant women. \ . 

Lacey's other preoccupation- 
is with , the changing forms of 
food processing and prepara- 
tion. The cook chill system, 
which has . an annual value of 
£20Qm and qri important rote in 
Such institutions as National 
Health hospitals, has been 
introduced without sufficient 
controls while the long term 
safety of the microwave and 
there are more microwave 
ovens per capita in the UK 
than any other- country - has 
yet to-, be proved. 

The extension of pub hours 
poses another threat food that 
would havebeen thrown out at 
dosing time after lunch, sits 
around waiting for -the next 
lucky customer: 

Lacey’s solution would be an* 
agency responsible for food 
safety independent of the gov- 
ernment yet answerable to Par- 
Bnmpnfr Thfa along with all 
' the other pleas for greater con- 
sumer protection, seems to fell 
on deaf ears at MAEF and will 
continue to do so until safety 
ami quality are given the same 
prominence as quantity, and 
therefore price, in the virtues 
we look for in our food. 

There remains the problem 
of how Lacey’s message will 
get across to the nation. This 
book does not boast great liter- 
ary style yet Its contents affect 
every one of us. My fervent 
wish is that Lacey's next book 
will be written in conjunction 
with a .popular Journalist. Or 
that Yorkshire Television, also 
.based in Leeds, can be per- 
suaded to bring his message to 
the same size. of audience, 17m, 
ais they have won for The Dar- 
ting Buds of Mag. Lacey's mes- 
sage is that important 

Nicholas Lander 


Appetisers 


WHAT do champagne 
producers have in common 
with GazzaZ Fallen heroes, 
every one. Britain’s 
champagne imports halved 
in the first three mouths of 
tills year. In more visible 
protest at rising prices with 

no sign of rising quality, 
several influential compilers 
of wise lists have let France’s 
pr o totype flax out its 
traditional special enclosure 
marked “Champagne” to fend 
for itself with allcomers from 
around the world under the 
genetic heading “sparkling 
wines.’' One wine -that 
eloquently demonstrates why 
Is Antinori extra brut It costs 
about £1L60 a bottle but 
happily withstands 
comparison with cheap - 
champagne - especially for 
those who Hkeabit of age anil 
'depth. Stockists include Lay 
& Wheeler of Colchester/ - 
Smedley Vintners of LEUsy 
near Luton,. John Ford Wines 
of HovejSussex and Valvtma 
& Crolla of Edinburgh. 

. 

AT THIS time of year the need 

for a house white; the wine 

to keep in the fridge door, . 
becomes more pressing-For 
around £3 a bottle there is 
little shortage of clean, crisp, ■ 
well-made wineswith no 
rough edges but very Httie 


character. Flavour seems to 
cost about £1 per bottle more 
and has, safer, rarely come 
from Italy at this pdoe.leveL 
The 1990s whites from the 
Viticoltari dell’Acquese are 
a revelation however - 
especially their Cartese del 
Piemonte 1996 which brings 
you real finesse, structure, 
and pear-tike flavour far £395 
from the Barnes Wine Shop; 
London SWis and £399 from 


SW1CL 


Xmas Robinson 


Got the 
Bottle to 
Bin it? 

Oiarmembea ba*t Wfc laid 
down over 50,000 bodies far 
them list yew alone. 

Join The bln Club and enjoy 
choosing fine wines for 
laying down at your own 
. financial pact 

The Bln dub 

The Old Brewery 
Wlcfcwar 
CI 03 .GLI 2 8NB. 

TH: 0454 2940 S 5 ? 

0454 294090 
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Biennials that 
break the rules 


Lyda van dar Moor 


Gazebo with a view: the Sunday Times Edwardian Garden at the Chelsea Flower Show Includes a waterfafl, a section of canal and a teak bench Inspired by Chippendale 


T HE CHELSEA Flower 
Show is always a matter of 
hits and misses: the hits 
strike home harder on the 
rebound. The big growers of clema- 
tis no longer turn up; paeonies are 
having a Tull: somebody now fash- 
ions bird-baths out of pairs of 
cupped, caring hands made of artifi- 
cial stone. The Daily Telegraph was 
showing a Gothic retreat: on the 
edge of its herbal parterre, the dis- 
creet figure of a nude female, made 
out of evergreens, was crouched in 
a position which reminded me of 
Eve in Milton's Paradise Lost No 
doubt you remember the lines in 
which she laments how the Garden 

of Eden “mocks her scant 
manuring." 

Among this year’s hits, my per- 
sonal best was not a commercial 
exhibit. It left the trade growers in 

an altogether lower class. As you 

entered the main tent ami escaped 

the mini-tractors perhaps you. too, 
noticed the superb display or hybrid 
orchids from 'the Eric Young Foun- 
dation on Jersey. 

I have never seen a better stand 
of orchids at any show in my life- 
time. The Foundation's Cym tedi- 
ums were gleaming with a deep, 
rich yellow, the hybrids with the 
blood of the Ladies Slipper orchid 
were better shaped and more 
clearly coloured than anything 
brought to Chelsea by the trade. 
There were moon orchids, Ufitotdas 
and dozens of the crosses and selec- 
tions which the Foundation's expert 
curators have continued since the 
founder's death. Hie late Eric 
Young made a fortune, based on 


Hits in subtle hues 


jewellery shops on Jersey. He spent 
a generous part of it on orchids and 
their breeding, the new jewels from 
the botanical world which can oth- 
erwise be seen only by visitors to 
the Foundation's glasshouses in 
season. 

Orchids may seem daunting to 
many owners of conservatories: at 
the other end of the tent, they could 
enjoy the possibilities opened by a 
new exhibitor. Noel Kingsbury runs 

Sunbeam Nurseries at Frampton 

Cotterell, Avon (tel: 0454-776926): 

gardening ran in his father’s blood, 
too, perhaps without fcbe accompa- 
nying ear-rings, and Kingsbury 

claims to offer “the widest selection 

available to the general public" of 
wTntwn ai m y amrf tender plants. 

The. Kingsbury, range certainly 
had me struggling: he 'sells 10 differ- 
ent Ranfcsiag from a handsome Aus- 
tralian family. He offers an old-fash-- 
toned Ah util on called Souvenir de 
Bon. If yon want something new 
indoors or in a pot outdoors during 
the summer, the Kingsbury cata- 
logue needs careful study. Almost 
before you could say £4^0 each, I 
had ordered a violet-flowered 
beauty called Alyogine and three of 
the brilliant blue plants called 
Tweedia, which lend bright to the 
summer bedding schemes at Sissln- 
ghursL If in doubt, perhaps you 
should pre-arrange a visit off Junc- 
tion 19 on the M4. “A wicked 


rumour has been circulated’', his 
catalogue advises, “that the nursery 
is hidden behind a scr ap y a rd . . 

On more familiar ground, David 
Austin has made another break- 
through in the range of English 
roses which he breeds at Albrigh- 
ton, near Wolverhampton. Five 
years ago, we were all welcoming 
the first of his rfaar yellows, the 
-vigorous Graham Thomas. Since 
then, it has proved its stamina but 


Robin Lane-Fox 
picks his favourites 

at this year’s 

Chelsea Show . 


the colouring has also proved its 
strength. The yellow is a butter-yel- 
low which is best isolated in a 
mixed border. 

Now, we have the newly-bred The 
Pilgrim instead. It seems to be just 
as strong but its heavily-petalled 
flowers are a clear lemon-yellow 
which is much easier to place. 1 
could picture it at once in dozens of 
combinations, perhaps especially 
with the blues of the campanula 
family. It has the blood of the stri- 
dent old bnshrose Chinatown in its 
parentage which has surfaced in 
vigour but not in violent colour. 


-Apart from new plants, Chelsea 
has an ever- wider opening for the 
newer nurseries. Exhibitors can 
only show by invitation and as 
some of the bigger companies fade 
or avoid the expense, smaller exhib- 
itors have stepped in to give the 
show a distinctive tone. Their own- 
ers go to infinite pains as arrangers 
of colour: their r-iftnhing plants are 
cleverly pinned and they exploit the 
paler colours of pink and lilac in 
their lesser-known border plants. 

Orange is out, except on stands 
which glare, such as the Birming- 
ham City Council's riot of red-hot 

municipal taste. 

In quite a different style, Rush- 

fields Nursery, of Ledbury, stood 
out from the pack. It made such 
sensitive use of colour and chose' its 
rare plants with care. It takes an 
artist’s eye to mix white and blue 
Tradescantia Osprey with the 
cre&m-variagated Osteospermn Sil- 
ver Sparkler and its white daisy 
flowers. It takes an artful plante- 
man to exhibit the double form of 
sweet white Rocket among them. 
Conservationists regard this plant 
as a Holy Grail, after the post-war 
decades in which it was believed to 
have been lost “Available sporadi- 
cally ", says Rushfields in its 
unusual list which I am reading 
with pleasant memories of Rush- 
field’s connoisseurship at Chelsea. 

As often, I admired the Royal 


Parks most of all among the exhib- 
its of plants for life outdoors. It is so 
easy to point to the monsters, to the 
Fifes and Birminghams, the models 
of Royal Ascot made from bedding 

plants or to the strange colour-sense 
of the Belgian Office for the Promo- 
tion of Agricultural and Horticul- 
tural Produce. Public institutions 
are not endemically deficient in gar- 
dening’s artistry. This year, the 
Royal Parks excelled even its own 
previous standards, showing flow- 
ers which any one of us could grow 
ourselves from seed. 

It is not just the range of easily- 
grown plants which I covet: it is the 
eye which arranges them with such 
flair. Even the fierce yellow of pot 

marigolds, with names lik« Orange 
King, blur gently into their neigh- 
hours and do not overpower the 

scheme. Second and third year 

apprentices in the Royal Parks had 

put the exhibit together but I thinir 
we could an detect their seniors' 
master-minding . 

Since the mid-1980s, the Royal 
Parks at Chelsea have reminded us 
that British bedding out can be a 
work of art. The reminder has yet 
to take root in most of our front 
gardens but I hope that this year’s 
apprentices will have fanned out 
through the country by the 21 st 
century and put it to rights. If you 
want to join in and take up an 
apprenticeship, ring Mrs Bryant on 
081-859-4959, Otherwise, ask for a 
list of plants which the Royal Parks 
use and privatise them in your own 
borders, making yourself an appren- 
tice to these public masters of the 
art 


B IENNIAL plants, as their 
name suggests, should com- 
plete their life cycle in two 
years, germinating their 
seed and making much of their 
growth the first year, flowering, set- 
ting ripening their seed and 
then dying the second year. How- 
ever, not many plants actually stick 
rigidly to this regime. 

Even the foxglove, which nor- 
mally has a two-year life span, will 
occasionally live on for a third or 
even a fourth year. And it is from 
the biennial stock, Mathinla incana > 

that the ten week stock, which is an 
annual, the Brampton stock, which 
is a biennial the T.nfrh1an stock, 
which can be sown to flower late 
that same year, have all been bred. 

The garden sweet williams all 
come from a common ancestor, 
Dianthus barbartus. This is a peren- 
nial but some varieties are grown as 

anrmala, some as biennial* and just 

a few as perennials though they can 
have rather short lives unless fre- 
quently rejuvenated from cuttings. 

Garden varieties of the common 
wallflower, Cheiranthus cheirii, are 
nearly always grown as biennials 
but the wild species will usually 
live for years when established in 
stony places. There are also double 
flowered varieties, such as Harpur 
crewe. which set no seed and must 
be renewed from cuttings, which 
extend their life indefinitely. Some 
think that Harpur crewe bias been 
grown since Elizabethan times but I 
know of no hard evidence of this. 

At this time of year thoughts turn 
to biennial plants because May and 
June are usually the best months 
during which to sow them. In most 
cases the seed can be sown outdoors 
in a well prepared bed from which 
seedlings can be transplanted as 
soon as they can be handled, either 
into a nursery bed or. if they are 
not liable to be smothered by older 
or fester growing plants, directly 
where they will flower the following 
spring or early summer. 

When biennials have finished 
flowering they can be thrown on 
the compost heap, but many kinds 
will renew themselves from self- 
sown seeds if the plants are left in 
the garden to complete their life 
and scatter their ripe seed. 

1 practise a variation of this sys- 
tem with forget-me-nots, which 

grow very well a a biennials on my 
rather heavy, moisture-retentive 
soIL I pull up the plants when the 

flowers have faded and scatter them 

over the soil wherever I want for- 
get-me-nots the following year. 
They ripen and drop then- seeds and 
the plants remain for a while, giv- 
ing both shade and protection to the 
seed and seedlings. 

Another biennial that is self per- 
petuating in my garden is honesty, 
Lunaria annua. It is unfortunate 
that the botanist who named this 
plant called it “annua” for it never, 
to my knowledge, behaves as an 
annual but is reliable on a two year 
cycle. It is a bold, upstanding plant 
with big, loose sprays of four-pet- 
alled, magenta or white flowers in 
May and June followed by oval, 
parchment-like seed vessels which 
make excellent winter decoration. 

Many years ago I started with 
both colours a«d they have main- 


tained themselves in roughly equal 
numbers. Some years ago they 
spread out of the garden into the 
hedgerows of the form lane where 
they have been joined by the forget: 
me-notg, an object lesson in ecology 
in which I have played only the 
minor role of preventing the new- 
comers being overrun by brambles, 
nettles and other rampant plants. 

I used to have some honesty 
plants which developed heavily var- 
iegated leaves in their second year. 
The variegation was cream and 
irregularly splashed over the leaves 
and was effective but a little untidy. 
1 have not seen any for a year or so 
but I daresay some are hanging 
around and that the population may 
build up again one day. This is a 
recognised variety marketed as 
Lunaria annua variegata and com- 
ing through to type from seed, 
which can be purchased from Chil- 
tem Seeds. Bortrie Stile, Ulverston, 
Cumbria. 



Campanula: a genuine biennial 

A genuine biennial, which I have 
never seen grown In any other way, 
is Campanula medium, popularly 
known as Canterbury Bells. This is 
a sturdily erect and rather leafy 
plant with large, deeply bell-shaped 
flowers in July and August. Garden- 
ers have selected varieties which 
have a second row of petals around 

the main flower, giving it a cup-and- 
saucer effect and others with even 

more petals producing a fully dou- 

ble flower. 

All these forms are available in 
various shades of blue, pink and 

white. The seeds ace best sown ina 
frame or propagator as they are 
very small and like a temperature 
around 70* F for germination. The 
seedlings are also small and best 
pricked out into trays or seed pans 
until large enough to be safe out- 
doors in a nursery bed. 

Nowadays I see fewer of these 
sumptuous plants, which are so 
much associated with cottage gar- 
dens. I think this may be because 
they take up rather a lot of space 
and have a short flowering season, 
but when they are out one begins to 
wonder why one ever went without 
them. 


Arthur Hellyer 


As They Say In Europe 


And God created Edith 


E dith cresson faced 
a torrent of innuendo 
from the right as soon 
as she was promoted 
to prime minister by President 
Mitterrand. It was not just the 
unsavoury Jean-Marie Le Pen 
of the National Front who said 
things like, “A lady of the 
harem who marks the end of 
the reign.” The left wing Liber- 
ation trotted out; “And God 
Created Woman.” President 
Mitterrand is known as God. 

Liberation's headlines are a 
topic in their own right On 
Sunday, Cresson in a television 
interview outlined her plans - 
at least she revealed how she 
would proceed, but not what, 
she was going to do. Liberation 
ran the story under “Discourse 
on Method" the title of a 
work by the 17th century 
thinker, Rene Descartes. 

The French have lived under 
the Cartesian lash for three 
centuries: it demands a rigor- 
ously analy ti ca l approach and 
total clarity. So Liberation cov- 
ered most of the rest of its 
front page with the following 
sentence: “Still avoiding any 
commitment on a policy whose 
main outlines wfil be presented 
Wednesday, to deputies and 
senators. Edith Cresson strives 
to mark out the difference, 
notably vis-a-vis Michel Roc- 
ard, expressing herself more 
fully tether, with words she 
wants to be direct and familiar, 
in wishing her government a 
more collective form of work,” 
Descartes built his reputa- 
tion on what became known as 
dualism - the split between 
the intad and body. Nowhere is . 
this duality to be seen more 
dearly than in Le Figaro when 
it starts testing about Mitter- 
rand. The appointment of Cres- 
son allowed the mind to disap- 
pear almost entirely. One 
editorialist, Alain Peyrefitte, 
wrote: “In April 1962. when 
Georges Pompidou was named 
prime minister,, the left 
squealed: Ton dare to take a 
man from private Ife. who isn’t 
a parliamentarian?’ Mr ifitter- 
and designates a woman who 


Isn’t a parliamentarian. Not a 
murmur from the left” 

It may be the feet that Cres- 
son had been a minister that 
ensured the mobs did not take 
to the streets in response to 
this revelation of base hypoc- 
risy. So subtle irony was 
employed instead- The next 
editorial was headed, “The 
president's man.” 

But when it came to a real 
hatchet job, the most impres- 
sive work appeared in the 
paper the French affect to 
despise, Prance-Soir. In the col- 
umn entitled, Les . Imperti- 
nents, Claude Vincent wrote of 
the “rejoicing" that the eleva- 
tion of Cresson had evoked. “I 
am astonished that these eulo- 
gies aren’t directed at the man 
who deserves them. It is a little 
inept to compliment Edith 
Cresson on being a woman, 
instead our fervent gratitude 
should be directed at the presi- 
dent of. the Republic. He 
invented this novelty. Ah, 
thank you Mr President Hav- 
ing g iven us a product of a 
grande icole, a Gaullist, a 
blockhead and a bore, you 
have now given birth- to a 
daughter of fire whom yon will 
send to Japan, *a la francaise.’ 
as a third gfomfe bomb." 

This was the sole reference I 
could find to Cressdn’s anti- 
Japanese trade policies. 

Back at Le Figaro, there next 
came a commentary headed: 
“The debacle announced.” It 
opened with the words: The 
French are gallant. They 
saluted, the nomination of 
Edith Cresson as head of the 
government with courtesy.” 

' Descartes chose his- .words 
carefully. He wrote, “I think, 
therefore Tam." Not; the more - 
obvious “1 am, therefore I 
think.” ; 


The next item may- need expla- 
nation. It concerns the saga of 
the pink tank of Prague^ In a 
central district there stands a 
Soviet tank. It Is said to be the 
first one into Prague when ft 


was liberated on May 9 1945. In 
view of the subsequent role of 
the Soviet armed forces in 
Czechoslovakia nnp «m under- 
stand that t frfg tank is viewed 
in an equivocal light by the 
natives. 

On April 28 an art student, 
David Cerny, painted It pink. 
The Soviet embassy com- 
plained; Cerny was arrested 
and charged under the law on 
“hooliganism" which was used 
against anybody who annoyed 
the communists. Apologies 
were made and the tank 
repainted for the anniversary. 

On May 16, SO members of 
parliament painted the tank 
pink again. There-was a most 
tremendous row. President 
Havel said it would upset rela- 
tions with Moscow, Moscow 
gqjfl it h»ij «n if there was a 
vote in parliament to withdraw 
tiie immunity of the deputies 
so they could be prosecuted. 
Every street vendor was selling 
pink tanks; the supply side 

response was impressive. 

Czechoslovakia is about to 
fell apart at the seams. But the 
newspapers have been domi- 
nated by the pdnk tank. Even 
the normally amusing Jiri 

Tfanak in Udoue Novirry was 
troubled. “I am not going to 
defend the tank’s green col- 
our,” he wrote, “nor the tank 
itself acting as a monument, it 
is a nasty artefact telling lies 
about history. But let’s concen- 
trate on the ™nin jjreng ; the 
strange intervention of the 
painters.” Hanak argued that 
there could be no breach of the 
law in a democracy. “Eighteen 
months ago we .from on the 
squares, jingling, our keys and 
chanting, *We are different 
from them,' Are we not becom- 
ing similar to them’ now? 2s 
contempt for the law, even an 
out-of-date law like this, really 
the best way to be different 
from ‘them?’" 

James Morgan 

■ James Morgan is Economics 
Correspondent of the BBC 
World Sendee. 



Proselytising bactrophlle: Then Fosse!, stickmaher, in his workshop In Beaconsffold 


Truvor Humphries 


T 


Hobby Horses/Nigel Spivey 

A passion for sticks 


HEO FOSSEL of Bear 
consfield, Bucking- 
hamshire, is generally 
acknowledged as one 
of the world’s greatest baetro- 
phfles. That is to say. his life’s 
enthusiasm consists of sticks: 
collecting old sticks, rnfllring 
new Sticks, b randishing sticks 
at anyone who cares to listen 
to him os the subject 
He has abandoned bis former 
job in air traffic control and 
spends his time proselytising 
Tor sticks around Britain, 
Europe and "the OS. The motor 
car, he says, nearly put the 
stick out of existence; but the 
stick is fighting hack. He holds 
courses, in stick-making and 
stick-dressing at Beaconsfield 
and elsewhere. He has founded 
a Stickmakers’ Guild, produced 
a video on the craft of stick 


production, and is working on 
his second book of sticks. 

He makes a good evangelist 
for sticks; primed in anecdotal 
learning designed to make you 
wonder how you lived without 
one. Tutenkamun had 300 
deposited among the treasures 
of his grave. The Zulus were so 
devoted to their knobkerries 
-that when the British adminis- 
tration issued an edict pres- 
cribing tbe size of the knob- 
kerry head as to be no bigger 
than could fit into an owner's 
mouth, the Zulus slit their 
mouths to make them bigger. 

Kelly’s Directory circa 1900 
lists more than 30 specialist 
stick and umbrella suppliers. 
Trade of canes with China 
used to run into millions. The 
renaissance of sticks will never 
reach those levels, of course. 


bat the past population of 
sticks does mean that they can 
be collected with some success, 
being just the sort of thing you 
come across at the back of 
your great-uncle's potting- 
shed. 

Theo’s collection runs to 
over 600 examples from 1631 
onwards. There is the stick 
made of a shark's spine. There 
is the rummage stick, used by 
customs men to poke about for 
contraband; there is the smug- 
gler’s stick, hollowed out to 
carry contraband. There is the 
stick which flicks out a knife 
blade, a stick with a torch at 
one end, and a stick whose 
head is a golf driver, devised 
for Scotsmen to surreptitiously 
swing on the Sabbath. 

Many sticks are etched and 
personalised; many would get 


you arrested if you carried on 
the street; but if you became a 
connoisseur of fine sticks, you 
would be in good company. 
Lord Carrington likes a hand- 
some stick; so too the Duke of 
Edinburgh, Some antiques 
dealers are wise to the value of 
sticks: Michael German, in 
London’s Kensington Church 
Street, is one such. 

If 1 were to compute the 
number of hours of my boy- 
hood spent whittling at sticks 
with a penknife, I Imag ine the 
total would equate to several 
days. A stick is therapeutic to 
make, even if you use it rarely. 
Having met Tfteo. I realise that 
1 did not make sticks, but 
bodge bits of wood. There are 
many skills involved in collect 
mg tbe right raw materials and 
Theo has the treat - shared by 


many whose hobbies take over 
their lives - of making you 
feel that you are being initi- 
ated into a conspiracy of exper- 
tise. Hence of the pruning clip- 
pers you take on stick foraging 
expeditions: “I use CEKA 5673 
Ratchet Cutters ...” and so 
on. 

It is wise to have much wis- 
dom about wood. National 
Health sticks are made out of 
sweet chestnut, and there is 
even a British Standards num- 
ber for the NH sweet chestnut 
stick; but Theo’s favourite is 
b lackthorn, whose bark comes 
up a deep red with varnish, 
and whose surface is some- 
times endowed with totally 
regular knobs. Blackthorn 
makes a sturdy walking aid 
and would be excellent for 
thrashing a ruffian, if it came 
to that 

Theo and fellow craftsmen 
have made sticks for the great 
and good and claim that there 
is no limit to what they can do 
in terms of ingenious handles. 
The Prince of Wales has a stick 
whose head reproduces the fea- 
tures of a well-loved dog called 
Tigger: all he had to do was 
send a photograph. The Prince 
has studied anthropology and 
probably knows about the 
totemic powers of a stick. Ulti- 
mately, we love sticks for a 
primitive motivation, as sym- 
bols of power. Sergeant majors 
and bishops know about that: 
and if Theo Fossel has his way, 
we shall all one day find our 
own sticks. 

■ Theo Fossel, Stickmaker. 
can be contacted at 119 Station 
Road. Beaconsfield, Bucks. BP9 
1LG. Tel 0494-672319. 
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If this is love it must be Crete 

In the playground of the gods even the people are indomitable . Jules Cashford returns to a favourite Greek island 


u Out in the dark blue sea there 
lies a land coiled Crete, a rich 
and lovely land, unshed by the 
tames on every side 


C RETE, celebrated 
in Homer's Odys- 
sey, was always 
the Great Island, 
the largest of any 
of the Greek Islands, and 
always a land apart it has the 
oldest history, the wildest 
nature, the most indomitable 
people, as many wars in the 
last few centuries will testify. 

Crete encompasses all the 
extremes of the Greek experi- 
ence. Not only do you have the 
most stunning archaeological 
sites imaginable but you have 
the finest beaches, the longest 
and highest mountain range - 
and one of the best highways 
in Greece to hold them all 
together. 

No other mountains have 
that bewitching shade of pink* 
and-mauve washing over the 
rocky peaks, softening even 
the barest crag. No wonder 
almost all the Greek goddesses 
and gods were bom in Crete - 
Demeter, Poseidon, Dionysus, 
Athena, Artemis and, of 
course, Zeus, king erf them all, 
once a babe in the Dictaion 
cave, nursed by a goat and fed 
honey by bees. (Overheard In 
the Dictaion cave: Tourist - 
“Gut did they actually believe 
the gods were real?" Cretan 
guide - " Only someone from 
the northern races would ask 
that questum”)- 
It all began with the Mino- 
ans around 3,000 BC, and the 
magnificent Bronze Age palace 
of Knossos (excavated by the 
archaeologist Sir Arthur 
Evans, who called the culture 
“Minoan" .after the legendary 
king Minos) is still there ami d 
the vines, olive trees, cypresses 
and pines, still resounding 
with the humming of a million 
cicadas. 

Evans restored the ruins 
with red-brown pillars of ques- 
tionable taste, but yon can at 
least now see the frescoes of 
g riffins and dolphins on the 
walls, the throne room, the 
hall of the double axes and the 
bulls' horns of consecration 
facing the west so the sun sets 
exactly between them. 

Other frescoes found at 
Knossos are in the museum at 
Heraklion a couple of miles 
away. Here is the most joyous 
and graceful exhibition In the 


world. You wander from room 
to room passing urns decorated 
with flying dolphins, undu- 
lating serpents and spi ralling 
flowers, necklaces of bees and 
butterflies, golden seals, golden 
bulls, goddesses holding 
snakes and young gods salut- 
ing - all engaged in the dance 
of life. In Minoan art, one 
scholar has said, man is never 
without gesture. 

Today, everyone lands in 
Heraklion, by air or sea, and 
after a day at Knossos and the 
museum takes the road east- 


wards and climbs up to the 
habit 


Lasithi plateau, inhabited as 
early as the Neolithic. This is a 
wide flat plain with hundreds 
of tiny white and whirring 
windmills - once vital to irri- 
gating the valley, now just 
blowing in the wind. The Dlkte 





moun tains circle the plain, and 
the damp and slippery Dictaion 
cave is a short walk from the 
village of Pslchro close by. 

Continuing east, you acceler- 
ate past modem Mafia (perfect 
for teenagers) and art: across to 
Agios Nikolaos and Elounda on 
the MirabelLo bay. Ag Nik, as it 
Is popularly known, is one of 
those towns whose main activ- 
ity appears to be itself. Every- 
one looks happy but no-one 
knows why. There is no beach, 
no swimming, no space, no 
silence. 

On the other hand, it Is a 
bustling, jostling community of 
many nations thrown together 
for a week or two around the 
harbour front, plying the 
boats, restaurants, discos, and 


shopping for all they are 
worth. H 


There is a mall lake in 
the centre of town, lake Voulis- 
meni, with a theatrical rock 
face behind it and views and 
retsina on top. 

On the road uphill from the 
bridge by the lake is the easily 
overlooked but very important 
archaeological museum, built 
in 1970 to house all the new 
finds from east Crete formerly 
taken to the museum in Herak- 
lion. It is second only to Herak- 


Hon’s for its Minoan treasures, 
including the famous early 
Minoan sculpture of the God- 
dess af Myrtos, eased out of tM 
soil by the Weekend FTs own 
archaeological correspondent, 
Gerald Cadogan. 

Just along the bay from Ag 
Nik, and In complete contrast 
to it, is the village of Elounda, 
where nothing happens. There 
are three luxury hotels here, 
each enclosed in its own flow- 
ery and shady grounds, which 
linger down to the sand. The 
Elounda Beach, BimiwHa Mare 
and Astir Palace all have their 
camp followers, but they are 
within a few minutes of each 
other so that you can decide 
for yourself. The sea is very 
safe (not always so on the 
north coast of Crete), since it is 
protected by the island which 
£aces the shore, Spinalonga, 
once a colony for lepers. 

The west of Crete is again a 
different experience. It is wil- 
der. more nigged, much barer 
of people than the east, but 
haunting in its starkness and 
sudden moments of beauty. 
The far west is dominated by 
the White mountains. This 
seems to be the oldest part of 
Crete, where the villages are 
Isolated and self-contained, the 
customs imrhmnupri. pnd im in 
these hflis the preoccupations 
of beach life become incredible. 

On the way to the west, 
before you reach Rethymnon 
and Chania, the two towns of 
the north-west coast, stop at 
the small resort of Georgiou- 
polis for a fusion of the old and 
new - the old square marked 
by towering eucalyptus trees, 
the old men drinking coffee all 
day bog, goats wandering in 
and out of things - and walk 
down to the sea beside a river 
and a wonderful sandy bead! 
stretching for miles (with a 
treacherous current whenever 
a storm is up). 

There is one little tavema 
perched over the rocks where 
you eat with the spray across 
your face, and one hotel, the 
Gorgona, which stands right 
on the beach and pounds the 
sea Into your ears at night 

The most exciting of Cretan 
experiences, and certainly the 
most challenging, is the 10-mile 
trek down roe Samaria gorge 
in the west of the island. The 
gorge is a huge split in the 
southern half of the White 
mountains which has created a 
ravine of wild and rugged 



Classical touch: a street In Heraklion reflects Crete’s rich history 


beauty between cliffs over 
1,000ft high, pine trees, oaks 
and cypresses, cascading 
waterfalls, tumbling streams, 
wild flowers and the scent of 
thyme make the descent unfor- 
gettable. Eagles and falcons 
soar over the stem crags and 
the rare Cretan ibex, a wJM 
mountain goat with vast 
horns, is sometimes glimpsed. 

Initially, there is a path with 
wooden railings - the 
so-called wooden staircase - 
which drops precipitously 


down many hundreds of feet 
but then winds more gently 
until it reaches the valley 
floor. Stiff running downhill, 
the track moves through an 
increasingly narrow deft, past 
a surprising little church, until 
it meets a blessedly cold rush- 
ing stream which has to be 
crossed a few times as you go 
between sheer vertical cliffs, at 
one place only a few feet apart 
Take water with you and do 
not wear anything less than 
mountain boots or serious 


trainers as most of the stones 
you tread on move. The only 
danger is lank of stamina — 
you cannot get out without 
reaching the end. 

The best place to start is at 
Chania, on the north 
coast, where you take a la- 
bour bus ride, arriving at the 
top of the White mountains 
just south of Omalos. Then you 
can fortify yourself at the 
Greek Mountaineers’ Associa- 
tion hut until the sun comes 
up, remembering that the far- 


ther you go the hotter It will 


At the end - between five 
and seven hours later - as you 
come out on to the beach at 
Agia RoumeU on the Libyan 
sea, all but Austrians and 
Swiss are supine- You can stay* 
the night here or take one of 
the frequent boats to Hora 
Sfakion nearby, from Where 
yon can catch the bus back to 
Chania. This is the second larg- . 
est town in the island, with 
echoes of its Venetian past in 


the architecture round the old 
harbour, where the ritual 
promen ad e along the front is 
conducted at sunset by old and 
young alike. 

When I first went to Crete I 
went around by bus, slept in a 
chicken run. and loved ft. Last 
time i went to Crete I hired a 
car, stayed at the Elounda 
Beach Hotel - and still loved 
it However you go. wherever 
you go, 1 have never met any- 
one who went to Crete and did 
not love it 


HOLIDAYS AND TRAVEL 


GREECE 


Rekindle 

the 

Flame 


There’* one place where you can relive 
your honeymoon every day of the year. 
Lazy days, romantic nights, peace and 
tranquility. 5 star hotel* or discreet 
private villa*. 


IT’LL REKINDLE THE 
PASSION IN YOU . 



THE BEST OF 

GREECE 


Telephone 0622 692278 for a brochure and information. 

ATOL U44/AOTA «HS1 


OVERSEAS HOTEL 


Still “Paradise” 

But With A New Name 


HOTEL 



CAP-FERRAT 


Previously known as die Grand Hotel du Cap Ferrat, sec in 
14 acres of beautiful parkland between Nice and Monte Carlo. 
Telephone (010 33) 93 76 00 21 for reservations. 

Next week the temperature will be in the high 7 O’*. 


SHOOTING & FISHING 


SHANNON ANGLING 

Salmon and trout fishing in Ireland 

"Airline/Feny ticket* and Grade A Hotel _ Bu c dkffl . tea tonal records" 

Ref; .Trent > Mw *90 SdanwwTrip, 


Shannon Angling ±.Ctomuy Bunas 

KOloran House, Catherine Place, Limerick, Ireland 
Tel: 353-61-48410 Fax: 353-61-48431 


EXCITING 
DRIVEN GROUSE 

Double days Southern Scotland. 
Private house accommodation 
for parties of 7-9 guns + fol- 
lowers, quality comfort and 


Td; (087 74 WS, F**4J87 74JJ5 


VILLAS 


COTE D’AZUR 
VILLAS 

Cap Ferrat to Cannes. Pri- 
vate pools, seaviews, 
peaceful grounds + staff. 
Also yacht charter. 

071 409 3270. 


ITALY 


Let your body 
take a holiday 

WUat ^Jcniag goad quall^ bottfi and 
aedfctt cubing ritfBtt«s#7»ai«l 
. and nadoa with die bums Pangs mod 
1 treatment* as wdU aa Health, Benny «d 
Hum** therapy- 

| Abaaw it otorad In ImauuM uuHnirjiiifci 
jn* 45 adage* ftwn Venice. Schedule 


w - Price* with <x 

| trrjflBULUW . Prime cat DHHfoikRdnded 
_Jbr adorn btoctam 



NmI Weslnunater LunHcdi 
276 PRESTON ROAD. HARROW 
MD0LESEX WU GOA 

TEL* 06t 9042202 or 
081 BM ISIS fl*ht anaw srt nfl macMaal 


SPECIAL INTEREST 


l 


GUATEMALA 


M 


Wfe specialise. 

Small group 
escorted tours; 
individual bespoke itiner- 
aries; and far independent 
travellers a range of low- 
cost ffight options that is 
second to none. 

Please ask tor brochures. 
Journey Latin America 
16 Devonshire Rd. 

London W42HD 
Flights 081-747 3108 
Tours 081-747 8315 
24 hours answerii^ 

FUL1Y BONDED 
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RBLAXB), MTEItEVTED. COMFORTABLE. 
HA PPY? You must b« staying at 
RCegWTBWOOO. Mattock OE4 SLL. Tha 
Mul B u utf io im lor iha Data* A Paafea at 
□arbyshii*. Tan State 0020 55842. 


UK/HOTELS 


LONDON ELIZABETH 
HOTEL 


A flat Crated London Hottiovurioakfag 
iHpdeAnk. for «fl transport. 

A> ran— with Ptavet Dial phme, eel 
[ USwafiFko* Jtlirlta—Sferte PHwtrJ 
Car Park. EanDaat Kcatonant * Bax. 


Rates lad BagUah B reak fas t ■» VAT 
Slagle £53JOO TWln/Dauble £6&0O 


h i w i lrr Tcpaafr Halt ftifc 
071-03 6641 


London W23PF1H: 

Vans On 224 8900 The 21317 


fTHE LUXURY MANOR OF GROVES I 

HOTEL AND GOLF COURSE 

BOOKYOOBNXXT 
SOC3ETY7CORFORAXE COLT DAT 
ANY DAT (INCLUDING WEEKENDS) 


to London 

Minutes from M.11, 8125. A. 10 
Own 18 Hole Golf Gourae 
WEEKEND BREAKS 


MANOR OF GROVES HOTEL 
|HfGB vrirtH. SAWDRaXKWOKTH. BBBXS.[ 

(Tel: 0279 600777 Fax: 0279 600374 


ttJMHn PLACE HOTEL Luxury fenfly iwi 

hotet. Pfeaaaotfy located in South KortaJng- 
lon. Our personal sonic* wtH awn a 
pleasant stay. T*i: 071-664 7888. Fax: 
071-833 0962. 


DMSCCML HOUSE HOTS. 300 alncila ran. 
TOO pw or £27 par day partial board 
Good tacxL Apply 172 Now Kart RdLondon 
SE1 4YTW1 703 4T7S. 


LAKE DISTRICT 


RATHER SPECIAL COTTAGES 
Set araoad the courtyard of aa Euftfak 
Conwy Home ud mured by local 
craftsmen Lo the higbea standard!. Do" 
in* yoor holiday, idaa by the (tram “ 
(fas waOcd garden or borrow oar 
and rail on the fadua. Open all year 
Tap Toahl Board Awards BH A OTI 
LONGLANDS AT CARTMXL 
Cambria LAN 6HO 
i Mt 0539 S- 36*73 Cora brochure. 


YACHTS 


LUXURY MOTOR YACHT CHARTER Ci*W*rf 
jiwctat* lor 6 JtJ : E700 - J25-W0 dad/; (oO 
itinerary ptaorrtnfl, food, wine aatacOon + 
Umowbio Hrvteoa. Mediterranean + 
wortjwtde. 071 4W 3270 


FLIGHTS 



£69 


AMSTERDAM £79 
BARCELONA Clin 
BASEL C10« 

BERLIN Cf4S 
BRUSSELS BBS 
COPENHAGEN £16S 
DU8BELDOHF £99 
FARO Cl SB 

FRANKFURT CIOS 
GENEVA Cl 09 
INNSBRUCK £138 
LISBON £139 


LYON 

MADRID 

MARSEILLE 

MUNICH 

NICE 

OPORTO 

OSLO 

PARIS 

STOCKHOLM 

TOULOUSE 

VIENNA 

ZURICH 


£119 
£98 
£129 
Cl 38 
£130 
£139 
£179 
£88 
£338 
£118 
£123 
£88 


HOLIDAYMAKER 


1071 734 37371 


SEAT 

SALE 


o/w 

RTN 

Rome 


135 

NewYcdc 

160 

245 

Nairobi 

220 

389 

Harare 

299 

499 

Jolntg 

375 

495 


AmanymonExnJkdobditco taU 
CRUXTON TRAVEL 
0442 2174741081 868 2055 
Fax 0442 231402 
\ABTAS3S36 AOCESS/VtSA IATA, 


DISCOUNT FAKES 

la Is ClaM. Club 
& Economy date 
AkoCoocofdo 
For the best guaranteed deala 
Please oootaa the experts 

071-439 2944 
Fas 071-734 2242 
Pan Express Travel 


PRANCE 


CAP FERRAT 
CANNES 


Cap Ferret luxury villas tor 8-16 
each wfth large private pod in 
substantial grounds with 
seaviews: July ft August 
£22,500 -£29,500 each. 

Cannes vfflas for 8-10 with 
private pod & sea views: 

£2,750 - £5,50Q/week 
Tel: 071 409-3270 Fax: 

France 93.49.21 .69 


^jsoNS*^ 

THE DORDOGNE EXPERIENCE 


h haraad pteia - aaaad aft jwDSl 

.CMIMOm»a w»wrlw il 

ophoca -0800*77945 

La Road*. 3*333 St (ftriaa. Fteam 
Tel (B1033) 537ML99 ft* (BiaB)3B383»34 


~Cfuutau.dc Ca IhCotU— 

Romantic Chateau-Hotel in the hem of 
rood France. Wooded park, nrimadng 
pool + riding, with 18 bole golf nearby. 

ENGLISH SPOKEN 
Fm hrottmn, T*L (OtOSJ) 77666460 mr ■rnriu 
Ckoaam A la Meat. 42MO NaoBfc Aaaa. 
Fax tOICOJ) 7T66643& 


THE FRENCH 
SELECTION 

offers 100 superb hotels and 
chateaux off the beaten 
track. 

The French Sel ec tio n , Chester Ckve. 


London SWIX 7BQ. ABTA 58374. 
AJTO. 071 -215 0634. 


WEEKEND FT 

TRAVEL SPECIAL 
INDIAN OCEAN 
JULY 27TH 1991 


The Financial Times Indian Ocean Travel 
Special will , in four separate articles take 
readers to the Seychelles, Madagascar, the 
Kenyan Coast and The East Coast of South 
Africa. 


An essential special for advertisers and 
readers 


Please contact: 

Denise Morrice - 071 407 5735 
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GUIDE BOOKS TO SET YOU flIGHT 


YOU NEED a guide book 
when you holiday In Greece, 
and there are plenty to 
choose from. The trick is to 
buy the right one - the one 
that appreciates your own 
interests, answers your own 
questions. No point in buying 
the guide that is exhaustive 
on Minoan archaeology if you 
are more interested in topless 
island beaches or Athens’ 
gay clubs. 

The long, slim Green 
Micfielln is the standard for 
the traditional model: you 
need to bear in mind that it 
is admirably terse to the point 
where It is not entirely 


comprehensive. The Btua 
Guide is old-fashioned and 
thorough and strong on 
classical sites. 

The Companion Guides 
take two volumes, one for the 
mainland and one for the 
islands, with reissues of 
classics dating back more 
than 20 years, but they are 
very good in the tradition of 
this civilised Imprint literate, 
elegant, though deliberately 
thin on travel advice. The 
Cadogan Guide has a useful 
mix of practical and general. 

The Collins Independent 
Travellers Guide also has two 
separate volumes but falls 


between stools and is not 
detailed enough. 

This Is certainty not the 
weakness of the bright and 
breezy GROC’s Camfld 
Guide* which have a whole 
raft of Greek titles, including 
an Interesting Guide to 
UriapoUed Greek Islands (20 
of diem). 

My awn choice, however. 
Is none of these. For a 
successful combination of 
readability and utility, look 
out for either the Holiday 
Which? Guide or The Rough 
Guide. 


J D F Jones 


Travel News 

Cruising off Scotland 


I AM SURE I am not the 
only parson who, looking 
at the jagged shape of the 
west coast of Scotland on the 
map, instinctively starts imag- 
ining sailing up the sea lochs, 
along the sounds between the 
is l a nds anfl tho mainland, and 
dropping anchor in limpid bays 
under the shadow of great 
mountains. 

A yachtsman can do the real 
thing quite easily. The occa- 
sional large cruise ship calls 
by. But almost all that other 
people could do, until recently, 
was take the increasingly unro- 
mantic Caledonian MacBrayne 
ferries along their ordained 
routes to the Hebrides. 

That was until Tony Bhms, a 
Yorkshireman who used to 
operate boats on the English 
canals, had the clever idea of 
creating a cruise ship specifi- 
cally designed for the west 
coast of Scotland. He bought 
the MV Colombo, a former 
MacBrayne’s ship which used 
to carry 800 passengers 
between Oban and Mull and 
had her converted into a small 
liner, taking 46 people in 
luxury. 

The Hebridean Princess, as 
she is now called, sails every 
Thursday evening from Oban. 
After anchoring for the night 
UP Loch T.lnnhp gf y» ypi ght cafl 
up the Sound <rf Mull, dropping 
her passengers off to visit a 
castle or the town of Tober- 
mory before finding a remote 
anchorage for the night. Next 
day she would sail round Ard- 
nanrarchan Point, past the 
iwlanria of Rhum and Eigg, ar»1 
the Sound of Sleat beside 
3, and so on. 

Most of the distances are not 
large and the pace is leisurely. 
The day may begin with an 
hour or two of sailing around 
breakfast time, followed by a 
shore visit with a return for 
lunch. Then more sailing in 
the afternoon and' another trip 
ashore. She does not usually 
spril at ni gh * 

As the ship was built for the 


Hebrides die has a very shal- 
low draft (but stabilisers), and 
her new owners have kept part 
of the old car deck. This gives 
room for her tenders. Launches 
and rowing boats - and, a 
touch which must be almost 
unique among cruise ships, 
enables passengers to bring 
their own cars. Passengers can 
take the small boats out on 
their own. 

Trim grey-bearded officers, 
late of the merchant navy, 
direct operations from a tradi- 
tional 1960s bridge. Below 
there is a large lounge (with a 
somewhat incongruous brick 
fireplace), a dining room and a 
tiny library. The staterooms 
and cabins are comfortable 
with rather uzmautical swags 
above the beds. 

Although Meh cruise has its 
itinerary the programme is 


flexible. If the Hebridean Prin- 
cess is passing Staffs, on one of 
the relatively few days of the 
year when it is possible to land 
there to see Shagal's Cave, she 
stops. Equally, bad weather 
may mean tying up in harbour 
and finding an alternative 
excursion. 

Cruises start from Oban and 
passengers are collected from- 
Glasgow airport or railway sta- 
tion. The cost of a week's 
cruise with cabin ant \ bath is 
between £1,450 and £2,450; cab- 
ins with showers cost leas. 


■ Details from Hebridean 
Island Cruises, Acorn Park, 
Keighley Road, Skipton, North 
Yorkshire BD23 iUB. tel: 
0750-701388. Small dtildrm an 
not allowed. 


James Buxton 


Travellers’ tales 


W HEN Cecilia Nevill 
rode alone to Tibet 
on a bicycle she car- 
ried firecrackers to frighten 
packs of wolves. Chinese road 
workers on the freezing, high- 
altitude desert told her that 
sticks of dynamite would be 
more effective. 

On his solitary ride across 
South America on horseback. 
James Greenwood entertained 
his two steeds with rock music 
via his Walkman and tiny 
speakers. 

Such were the grand travel- 
lers’ tales recounted at the 
independent travellers’ semi- 
nar hosted by the expedition 
advisory centre of the Royal 
Geographical Society last 
weekend. Three hundred 
would-be travellers, aged 16 to 
85, were taken across aban- 
doned mountain railway hues 
in Bosnia by moun tain hike, 
jolted across Africa and 
ascended the Himalayas 


heights with mountaineer 
David Hamilton. 

During lunch, firm-jawed 
young men fit fires in the soci- 
ety's garden by rubbing syca- 
more and willow sticks 
together. Indoors, equipment 
companies and travel consul- 
tants sold water filtration 
pumps and mosquito nets, and 
advised on remote parte of the 
world. Dr Richard Dawood 
warned the faint-hearted that 
cholera vaccinations were 
absolutely useless” 

But it was not all grand 
adventure: journalist Gather- 
*ae Treasure pointed out how 

msae& ® 
tlte bsts of society nwdaHteia, 
while publisher HUmy Bradt 
asked iu et what the traveHar 
brought to focal cultures. ' 
Pew other occasions provide 
so much iitepiratfon,. advice, 
coffee and biscuits for £30, ; 
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HOW TO SPEND IT 


The Season is on us — but what to wear and where to find it? Lada van der Post finds the specialists who dress the smartest ladies in town 


Where to find a 
walk-in wardrobe 


OK, what a whirl the British summer 
season is. There is Gtyndeboume to be 
visited. Ascot to be gmced, there are 
weddings, and polo — Cirencester is so 
rrmch ctncer than Smtih's La ton, don't 
you think? There are the British summer 
tribal rites - the 21sts and a n niversaries, 
the lunches in marquees, dances in bams 
and tea-parties on knms. All require a 
proper wardrobe: to match. For some, this 
is a serious business which starts in 
January with visits to miUiners and stores, 
dressmakers apd cobblers. But some of 


the bestrdressedioomen in town do it 
another way - they have found a specialist 
shop rim by somebody whose taste and 
style they trust and to wham they turn 
whenever struck by that feeling that they 
"haven't a thing to wear.” These strops 
are usually small and reflect the highly 
personal taste of the person toho runs it, 
who skilfully edits the current Zooks to 
suit the customer. They are rewarded by . 
a coterie of depoted fans who go back time- 
and time again. Here are just a fan ... 


E wa Lewis is Social 
Editor of Toiler maga- 
zine and quite apart 
from the fact that 
with a house in London, 
another in the country, -two 
children and a husband, she 
leads a very busy private life, 
her job requires a certain sort 
of wardrobe as welL 
Ewa is a devoted fan of 
Laura B, with whom she keeps 
in regular touch and to whom 
she turns whenever her ward- 
robe- needs updating, or the 
call for a new o u tf i t becomes ' 
too strong to resist. 

Laura B seems more like a 
club - without the member- 
shipfee - than a shop. Run by 
Laura Benjamin, it £s on .the 
first floor of a charming amaii 
house in Chelsea's Walton 
Street. There Laura Benjamin 
has a small collection of the 
sort of smart, glamorous, sassy 
clothes she knows her clientele 
will love. 

These are mainly clothes fen 1 
big occasions - for weddings 


• ; . . . 


and Ascot, for parties and 
going out Mostly they reflect 
her own personal taste and she 
is her own best advertisement 
She Is good at finding less 
expensive versions of the sea- 
son's ma»w trends' — thia sea- 
son , for instance, there is a 
shocking pink braided suit 
with glitay buttons, curvy jack- 
ets and short snappy skirts in 
strong colours, an Audrey Hep- 
bum-style rfwnpia shift dress, 
as well as flattering evening 
trousers and little flirty pleated 
skirts. Jackets start at £275, 
-skirts at £85. 

Ewa Lewis discovered Laura 
B when she met her at a party 
{Lama B goes to LOTS of par- 
ties). "At that time," says Ewa, ' 
“Laura had a line of clothes 
she sold at her own flat by 
appointment only. The first 
time 1 went there 1 found just 
one dress - a navy blue one 
with tiny dots and long pleats 
- and I found that 1 wore it 
and wore it In fact Fm still 
wealing it 

“The next time I went I 
didn’t find an ything at all but 

it didn't matter — Tjmra Tina 



Ewa Lewis krone of Laura B*a Mack 
suite. Jacket, £275, skirt £85. White 


Den Stevens 

end white uncrushaMe ffnen 
hat by Herbert Johnson 



this talent for welcoming you 
back like a friend. Yon felt 
almost as if you were rummag- 
ing in her wardrobe and the' 
selling of the clothes was acci- 
dental. She runs Laura B in 
much the same way except 
that you can go any time you 
want 

“However, it is still like visit- 
ing a private house - you, 
press the doorbell, are let into 
what seems like a charming 
sitting-room with magazines 
and antiques and you are 
offered coffee or a glass of 
white wine. 

“It is like going to see a 
friend. You dont fed pressur- 
ised - you might think you 
would, but you don’t 1 feel less 
pressurised there than I do to 
most of the smart shops. That’s 
her talent And you trust her 
because she tells you If it 
doesn't suit you, and if an £80 
blouse suits you better than a 
£180 blouse she will tell you 
that , too. 

“Every season I go and look 
there first because mice I went 
after Td bought everything 1 
needed and I was heartbroken 
- she had everything I had 
wanted but her things were all 
nicer than the ones Td already 
bought 

“Sometimes Laura will ring 
and say Tve got a real cracker 
for you.' She knows what suits 
me awl Ihe point is that there 
is no obligation to buy. 

"Her clothes are very well- 
tailored, They all sit very well 
on the shoulder end on the hip- 
I buy all my jackets from her. 
This season Tve bought more 
than ever before as I fob to 
need of some retail therapy, 
rve bought four suits, a navy 
blue and white spotted hmen 
day dress and a very sassy 
cocktail dress. . . 

. “I could go through my 
whole working life with what I 
already have to my wardrobe 
but rm fascinated by dothes, 
they are a great joy. I do not 
really need four suits but each 
one gives me great pleasure. 
And Laura's prices are very 
good. She seems to have this 
knack of tracking down people 
to France and Italy who are 
good at giving the c ur re nt look 
without charging the earth for 
ft. 

“I usually buy my evening 
dresses from Caroline Butler 
(68 Prince of Wales Mansions, 
071-622-6468) or from Murray 
AibekL For hats, which I wear 
all the time because rve got 
such fine hair, I go to Herbert 
Johnson. Thera's a lovely lady 


Hats for 
the 

summer 

ahead 


NO SERIOUS dresser would 
contemplate the summer 
season without a proper 

chapeau, or two or three. 
Indeed, there Is a view that 
it is fiie tribal rites at the 
Bri tish upper-classes which 
have kept our couture 
milliners so spectacularly 
inventive through file years. 

The latest international 
wooder-boy IsPMHp Treacy, 
first spotted by clever Victor 
Edefstein three years ago . ■ 
when he was still at collage, 
recnrfted to do the hats for 
Marc Bohan's first canecthm 
for Hartnell in January when 
just out of college, and now 
a sought-after hatter with a 
Londcm studio all his own. 

Philip Treaqy’s hats have 
a special quality erf 


managed to show that hats 
can break new ground and 

riffl lw ri mrmlng, ' 

“Being modem doesn't have 
tonneau space-age. I think it 

is always possflue to make 

file past newer.” The design 



wearing a pink and white checked wool suR by 


there called Sylvia who is just 
like Laura in that she will 
never sell you something that 
doesn't suit you. I trust her." 

■ Laura B. 25b Walton Street, 
London SW3. 


L tktr most successful 
small shops with a 
strong personal hand- 
writing, Palmer is lov- 
ingly tended by its owner, 
Hanna Palmer. Most of tts 
clothes reflect her own expert 
eye and flawless taste. It, too, 
has a dnbJflce feeL Many of 
her customers seem to know 
each other but even those who 
dont seem to feel a bond, a 
sense of kinship, and are 
drawn together to a restrained, 
upper-class way by their 
mutual reliance on Hanna's 
guidance. 

The newcomer to Palmer 
immediately senses that here 
is somebody who knows what 
she is doing The shop is «m»n 
and compact but conceals a 
very skflfally edited version of 
file current season's looks. 

Do not, however, suppose 
that good taste is the same as 
dnii taste. Palmer has a wild, 
pure silk Moschino shirt with a 


“necklace” of over-sized green 
and white artificial flowers. 
Then there is a Moschino black 
evening jacket embellished 
with seqodnned motifs of gui- 
tars and triangles - wonder- 
ful, if, at £ 1 , 800 , out of the 
question for most of us. Mos- 
chino is one of Palmer’s 
favourite designers but there is 
also Rena Lange, a German 
Hpwpiw with an Armani-like 
sense of casual 'elegance and a 
sophisticated colour palette. 
Neither of these, of course are 
cheap. Lange suits tends to be 
about £1,000 though there is 
also MaxMara at about £400. 

Lady Havers, wife of Lord 
(Michael) Havers and mother 
of Nigel, is a loyal customer. “I 
discovered Palmer by chance, 
ten or eleven years ago,” she 
told me. “I had parked my car 
near by and I happened to need 
some new clothes so I wan- 
dered to and there was Hanna 
with a huge smile and a great 
welcome. 

“Hanna has this amazing 
ability to pick out something 
that will work for me. I dont 
believe to buying for special 
events. I tend to come to at the 
be ginning of the season and 
pick out things that I know 
will work with what I've 
already got 


“Hanna is wonderful at help , 
tog to give new life to thfnga 
already in the wardrobe, to 
freshen up a look. For 
instance, I had a cream button- 
through cotton skirt that Td 
worn for yean and Hanna 
showed me a Dolce e Gabbana 
fine cream silk sweater which 
looks wonderful with it. 

“1 find that the great thing 
about buying good-quality gar- 
ments is that they do last for 
years. I never throw anything 
away, rm a great hoarder. 
Sometimes things get pen- 
sioned off for a while and then 
get brought out again. I take 
great care of my clothes. 1 put 
plastic wraps over all the hang- 
ers and wrap sweaters ana 
shawls to zipped plastic hags. 
What I love is that there Isn't 
too much to choose from (I 
bate those shops where there 
is so much that you are just 
bewildered) and that she can 
always produce the jewellery, 
the belt, the hat that brings the 
outfit to life. 

“1 buy very carefully and 
give it great thought- Clothes 
have to work for me and fit 
Into my life. I dont impulse 
buy at all except for shawls 
which I have a weakness for.” 

■ Palmer, 4a Motcomb 
Street, London SWTX 8 JTJ. 


Bradbury 

family — mother dirimri anij 

daughters Gina and Julia - 
have collected- a group of 
devoted customers who fre- 
quently become friends - not 
only of the Bradburys but of 
each other. All day long they 
drift to and out, trying on 
clothes, matching up colours 
and swatches, chatting about 
parties - last week’s, this 
week’s, next week’s. 

They tend to come by word 
of mouth, from friends of 
friends, or from the stands 
they always take at the Bur- 
leigh horse trials where they 
maim quite a splash among the 
muted Barbours and sober 
tweeds. 

Customers tend to be the 
sort with well-known national 
names attached to them - 
Parley (estate agents), Budge 
(transport), Vyner (cutlery) 
and the Uke. Then ther e is ffi|l 
Thomas, a well-known horse 
owner, who is a devoted fen 
and is “either in my breeches 
to the middle of a 'field or 
glammed up to the hilt for a 
cocktail party at Blenheim 
Palace.” They also dress Gill 
Thomas’s dog (fins is the kind 
of customer they get). 

Gill is a particular fan of 
their leather-ware. “Horses can 
slobber on it and it just wipes 
dean. My most useful garment 
is a suede jacket with a quilted 
gold front with silk tassles. I 
love off their suede jackets and 
buy far too many ctf them, rve 
just bought a bright yellow 
outfit to match my new 
Ferrari. As you can see rm not 
a subtle person. I tend to buy 
flashy things because when 
you're tired they lift you up." 


Averil Glatman discovered 

nrm in Sheflfelil an A DOW she 

turns to Cbrissi for most of the 
event clothes that her busy 
social life requires. 

“I know I could ring her 
from Timbuktu (and one day I 
will) and say ’I want a 
ball-gown for Friday week' and 
when 1 get'back it would be 
ready." 

CiBi, as you may have 
gathered, is a shop with a 
strong personality - you wifi 
either like everything to the 
shop or nothing. There is a 
ready-to-wear collection 
designed by. Chrissi but CiBi 
will customise any of the 
garments. They know what 
their customers want and what 
they want, It seems, is glitz, 
fan and - pizzazz, frills and 
flounces. 

Nothing is too much trouble. 
You want that blouse- with 
these sleeves? Of course. You’d 
like a bigger flounce here and> 
a different button there? That’si 
just fine. And no extra charge. 1 

Prices are high (between’ 
£ 800 . and £1,000 for a dress or 
suit) but then materials are of 
the best - 1 suede from Wales' 
and silks from the same 
factory that Versace and other 
couturiers use - and they will 1 
alter or make it in your size for 
the same price. 

Some of their most popular 1 
styles, like the Polly suede 
jacket, are never taken out -of 
the tenge. “If ever sales are 
low,” says Juba, “we put this 1 
jacket ln-the window and -- 
whoops! - up they go.” 

Averil Glatman probably 
sums up the appeal of the shop 
best when she says: “Buying 
anywhere else is so 
impersonal. Chrissi and her 
daughters are my friends. They 
care about me, not just my 
cheque." 

■ CiBi. 49 Beauchamp Place. 
Knightsbridge, London SW8 
and 772 Ecdeshall Road, 
Sheffield Sll 8TB. 




In romantic mood: GUNy Forge's rose-trimmed fine straw hat, 
£220 


. above, for 
j he says, “about 
the charm of how a rMH 
would wear bowB in her hair. 
Hike very light, fitrid lines 
w hichar e often very 
fl atte ring. 

“Ihe most important filing 
of all is to make the customer 
feel comfortable so that they 
wear the hat and the hat isn't 
wearing them. The stronger 
the hat, tfaem ore they should 
be worn with a certain 
throwaway insouciance, rather 



-ASHBY 

Clothing the woman 
AU &eJxtsicsofafimxDardrobe from jackets, 
suits, skirts and trousers to T-shirts, 
Mouses and tailored dresses 

MID SEASON SALE NOW ON 

291 Brompton Road, Brampton Cross, . 
London SW3 
071-581 9080 


as if it were a beret Hats, 
after all, shouldn't be taken 

too seriously, they are meant 

to be entertaining.” 

He likes to go for a strong 
sQhoaette (“the more 
directional mfllinery Is quite 
stark at the moment”) and 
believes that less toss is 
Im po rtant - “fewer roses, 
tulle and net” 

He has his own studio at 
67, Elizabeth Street, London 
SW2(TeL‘ 071-259-9605) but 
Is available by appointment 
only. However, Harrods of 
Knightsbridge, London SW1, 


Spectacular cotton organdie 
by Philip Treacy for Marc 
Bohan’s coflection at Hartnefl 

best-known for her 
flower-strewn straws she also 
has a stronger, more graphic 
Wm» la bright colours ami 
stripes for those who want 
som ething a little less 
rampantly romantic. 

Her studio is at 14 Addison 
Avenue, London Wll (Tel: 
071-683-3833) but Fortnmn 
& Mason and Ludenne 
Phillips of K nightsbridge, 
London SW1 both carry some 
of her hats. Prices range from 
£85 to £250. 

LvdP 


Piccadilly, London Wl, 
Hartnell, 26 Bruton Street, 
London T 1 and Harvey 
Nichols, Knightsbridge, 
London SW1 all have a good 
selection. 

Prices start at £90 and go 
on up to £600 for the most 
exclusive and singular 


Forge can also be 
consulted for those who want 
aa exclusive made-tomeasure 
numero for a special occasion. 
Though she is perhaps 
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Weather Insurance 
50% Off. 

If there's one thing that can be relied upon 
during the traditional English summer, it's the 
unreliability of the English weather. 

Which is why our sale of classic Thorndale 
British outerwear couldn't have come at a 
better time. 

For example, the Super Marquis V* length 
waxed cotton jacket complete with game pocket 
is reduced from £ias to £*/■ 

The Super Tbkka double vent ruling jacket 
is now priced at &3o, representing a saving of 
more than SOW. 

And the Counlesss full-length Trench -Style 
Waxed coal is now reduced from £na to £*l. 

All of the above should prove ideal insurance 
for summer events such as Glynde bourne, and, in 
the unlikely event of some sunny weather, perhaps 
we could tempt you into a cotton polo skirl, 
generously, but unseasonably reduced from J£*s 
to £.93.05. 

Treat yourself to something beautiful from 
Stoarne and Adeney, before there's a change in 
the weather. 



PICCADILLY - LONDON • 071-734 4 277 

Established 17S0. * 

Essential Equipment 
Whatever The Season. 

Opening hours: 9.30-&.00 Monday to Saturday. 
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PROPERTY 


The very top flat of all 


Surrey arid Sussex 


John Brennan tours a development that exhausts even an estate agent’s superlatives 


T HE INESCAPABLE question 
is: who would want to pay 
£l3.5m for a central London 
flat? Who, indeed, would want 
to pay £6J25m, or £4 .5m, or any of the 
other multi-million pound price tags on 
the 20 flats that make up the single 
most expensive apartment block in 
Europe? 

The answer, according to David Gold- 
stone, Is: more people than you would 
think: many hundreds more when you 
add those of the capital’s homeowners 
who occupy seven-figure properties to 
the usual checklists of the internation- 
ally wealthy with a base in London. 
Golds tone, chairman and Chief execu- 
tive of Regalian Properties, needs only 
20 from that list to make up the first set 
of 99-year leaseholders of 3a “Palace 
Green” Kensington Palace Gardens. 

For a few weeks last year he thought 
that he wouldn't need even that many 
buyers. A provisional offer from Japan 
for more than ElOOm for the complete 
block got as far as the lawyers. Another 
approach may - or may not - have 
been from one of the “front*' companies 
t K at have been sighted around town 
acting as the cash launderettes for drug 
barons of the Miami Vice rather than 
the IC1 variety. However, that approach 
did not develop to the point at which 
Regalian could do more than speculate 
on the funds' provenance. 

At least the gossip columnists can be 
pleased that these and other sole pur- 
chase offers did not proceed. Regalian’s 
approach to the sale now is to invite the 
world's wealthy to a strictly limited 
series of parties. He wants to introduce 
them to a property that he believes 
makes equivalent urban multi-million- 
aire palaces, such as New York’s Trump 
Tower, look comparatively tacky. 

Superlatives are tricky beasts. Start 
too high and you end up like a tenor 
who has picked up the soprano's score, 
desperately squeaking towards an anti- 
climax. So “the best" is as useless a 
term as “unique". They are implausible, 
albeit surprisingly common terms on 
the shelves of descriptions used to give 
a word-picture of profoundly expensive 
properties. 

The problem with the Palace Green is 
that all the ingredients of the mix come 
undiluted from the superlatives shelf. 
From the outset, and from the land up, 
the costs have been stratospheric. 
Regalian out-bid around 40 other devel- 
opers for the site, paying £2L5m for a 
99-year lease on just two thirds of an 
acre of Crown Estate land, a former 
kitchen garden off the mansion row of 
Kensington Palace Gardens. No one has 
paid that much for a sliver of residen- 
tial development land outside Tokyo. 

That bid. or rather David Goldstone's 
rationale for it, set the tone for the 
entire development. As he explains, 
whichever way he looked at the num- 










Look but don’t touch: these we the most expensive Sate in London 


bers, the prices that were being talked 
about for the site just did not add up. 

The conceptual breakthrough, and 
the Justification for a price keen enough 
to put Regalian dose to the top of the 
bidders' list, came by ignoring existing 
proposals for a block of 40 averagely 
expensive flats and recalculating 
instead on the basis of half the number 
of hyper-expensive homes. It was the 
bid plus that alternative approach that 
won the Crown Estate's vote, not a 
welght-of-cash argument alone. 

A swiftly resolved planning query 
about the block's scale and its occu- 
pants' ability to overlook Prince 
Charles’ Kensington Palace home pro- 
vided invaluable publicity. Even today. 
Palace Green's promotional material 
lays mi the property's regal associations 
thick and strong. 

That they would also be a near neigh- 
bour of the electronics-draped Roma- 
nian and Israeli embassies, as well as a 
number of unprepossessing mid-1960s 
and 70s-designed buildings does not 
receive the same degree of attention. 
That, says Goldstone, is part of life in 
the centre of a capital city. “People are 
used to living in areas with buildings of 


different standards. What we set out to 
do is to achieve standards that have 
never been achieved before w ithin the 
envelope of the site that we have.” 

Certainly, from the moment a new 
owner is recognised by the gatehouse 
guards and drives into the scheme, it Is 
another world. 

Like or loath the external appearance 
of the block itself, no one can argue 
with the quality of the materials used, 
or the standard of the work. In recent 
years new developments aimed at buy- 
ers In the seven figure-plus price ranges 
have competed more on grounds of 


quality than price. Yet it still is com- 
monplace to find Interior decorators' 
finery being used to mask the rough 
edges of a building contractor's work. 

Indeed, that Is so commonplace that 
it can appear positively churlish to 
remark on the odd door hinge that isn't 
put on straight. And it is easy enough 
to accept the occasional stretch of join- 
ery that does not quite jofnt, the cor- 
nices that have a tiny bit of trouble 
making it around the room without a 
hiccup here and there. 

At the risk of a superlative or two, 
and at the price of another London resi- 


dential record - a building cost 
approaching £400 per sq ft - Palace 
Green has been developed on the 
assumption that these minor blemishes 
can be avoided. As a result, the finish is 
exceptional 

That raised another fundamental 
question; why bother? Why double the 
cost to have kitchen sink spla s h b ac ks 
mnifa of complete sections of matched 1 
marble or spectacular blue granite: 
when a good bit of tiling would have 
been equally splash-proof? Why use 
hand-made door furniture and apply ; 
craftsmen joinery to blend mahogany 
and maple and sycamore in the balance 
of doors and frames and cupboards 
when any wood can take a coat of 
pa jryt, and a judicious runaround with 
filler covers a multitude of sins? Why 
use hand-matched stones on the drive 
when any sketch of ttn-pockmarked tar- 
mac in London is emwi gh to draw an 
admixing crowd? 

The answers stem back to the flunk- 
ing the scheme as a whole. “We 

have been creating homes of a quality 
that people would normally create for 
themselves,’' explains Goldstone. For 
“people" in this context read “exceed- 
ingly wealthy people”, because he has 
in mind those buyers who pay several 
millions for a flat or house and then 
take a farther year, a substantial part 
of the sale price again, getting it they 
way they want it. 

It is the fundamental difference 
between a speculative development and 
a built-to-order home that Goldstone 
has set out to bridge. “Speculative 
developers assume that the eventual 
owner will want to fit out himself and 
they build with that in mind. Here, 
we’ve taken the strain of that away, 
we're doing the work for him.” 

The aim has been to achieve that 
built-to-order standard the frame 
of a profoundly secure prime location 
block, with the kind of in-house service 
you would be used to if you’re usual 
London stopover is a suite at the Savoy 
or Browns - but with better individual 
room- variable air conditioning. 

Those who are invited in to take a 
look at the building have scope to take 
the ideas, or to adopt the design teams 
responsible for three completed show* 
flute. There is a classical En glish look 
from Richard Gibbs and Steven HUL or 
the more guest-impressing international 
work of the Germans Rolf Kfcmmann 
ayjH Marienne Stehr-Kesting. 

As tor the top of the block, David 
Hicks applied the style to the 4^06 inte- 
rior sq ft and over 1,000 sq ft of terrac- 
ing and roof space in the three-deck, 
£l&5m Penthouse Number 20. Whoever 
does end up giving their guests a tour 
around the glassed “winter garden” 
ninth floor of that penthouse can rest 
assured that they have the top priced, 
top flat in the capital 


PEOPLE WITH money have 
been buying houses is Surrey 
for hundreds of years: What is 
it about the Surrey style of 
and landscaping 
it so desirable? 


After all it is no closer to Lon- 
don than Kent, Essex or Hert- 
fordshire. Yet, as architectural 
historian Roderick Gradidge 
says: “Surrey probably now 
has more houses of 13* highest 
quality in the vernacular man- 
ner than any other county in 
Britain." 

Unfortunately, it also has 
probably fewer unaltered build- 
ings than most counties, for 
Surrey people have always 
been rich enough to restore or 
rebuild their houses, and they 
have sometimes done so 
unsuitably. 

In his informative new book 
The Surrey Style (£15-95 pins £2 
p&p from the Surrey Historic 
Buildings Trust, County HaU, 
Kingston-upon-Thames. Kffl 
2DN), Gradidge describes the 
vernacular style and e xpl a ins 
how - and how not - to alter 
or add to an old building. 

The Surrey style can be sum- 
marised as using warm red 
bricks and roof tiles, occasion- 
ally with timber-framing but 
more often tile-hung, and 
always with gabled roofc and 
tall brick chimneys. Such 
houses should be altered in 
such a way that it is difficult to 
tell what is original 

The most important creators 
of the Surrey style were the 
architect Sir Edwin Lutyens 
(1869-1944) and the garden 
designer Gertrude Jekyll 
(1843-1932), who between than 
created so many Surrey houses 
and gardens. 

The trouble is that Surrey 
still has so many fine Victorian 
and Edwardian bouses in the 
vernacular style that the 
authorities are reluctant to list 
them. One such is Grenehnrst 
Park, at Capri, built in 1852 for 
Thomas Lambert, and notable 
for its fine brickwork, panel- 
ling and staircase. It later 
passed through various hands 
before being bought by Richard 
Branson, of the Virgin group. 
He never lived there, but he 
unproved the planning permis- 
sion before selling the property 
to Cala Homes, which con- 
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J Call ft your own \ 
COMPANY 
GUEST HOUSE 

In London 

BeaunMy fumfahdd Townhouses 
FOR YOUR Visrnofts OR STAFF 
in good Nonh London suburbs. 
From CIS pWpfti irCSOO p*r far 
entire house far up to 10 
From 1 WNk to 1 year. 

Tatus your rsqufcwTWfts 
THE TOWNHOUSES 061 203 3303 
\ FAX: 081 203 77M / 


A classic garden setting in the heart of London 


A. selection of the finest new three to five bedroom family homes 
in London are now available at prices from £ 29 5 ,000 

E legamly styled around peaceful private landscaped gardens these 
townhouses have been finished to the highest specifications. 

Each home has an integral garage and most have private patios. 

All enjoy the benefit of excellent security uniformed concierges and of 

course - the exclusive use of London's newest garden square. nnrtyrEin'min 

AdncJowcmbyTHK I HJlOl CiKlUlV 

T&.1 PROWN Showhouse open Saturday and Sunday v-B ES , Dlim Ai- 

071 A 1 ? A 0090 23 Sussex Street. SW1 

m ESTATE 071 828 9920 071 834 9998 
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Sf uju/e+c* df i&USmc&b * mo&Act/fy 

THE BISHOPS AVENUE 

Hampstead, Loadon 

A magnificent newly constructed markon set in landscaped grounds 
huHng onro Hlghgm; Coif Course. 

The house has been butte to an outstanding specification and provides 
eaetutve acco mm odati on totalling some CLQOO square feet. 

In all approaching one acne. 

Reception HaU, Drawing Room, Dining Room, Music Room, Sitting Room, 
Kindien/Breakfast Room, Matte Bedroom Suite with Z Dressing Rooms and 
Bathroom, 8 further Bedrooms. 6 Anther Bathrooms. 

Indoor Swimming Complex. Indoor Sports Centre. Garage. 

Joint Sole Agents 


CLUTTONS 


An outstanding Chelsea freehold house benefiting from the views over 
The Royal Hospital and Embankment Gardens. This house is wide, 
low built and of classical proportions. 


FIVE RECEPTION ROOMS : KITCHEN : SIX BEDROOMS : 
SIX BATHROOMS : STUDIO : STAFF ACCOMMODATION : 
GARAGE : GARDEN : TWO TERRACES : 





RUSSELL 


071-730 0822 

132*135 Sloonc Street, LondcnSWlX9AX 


SIMPSON 


5 ANDERSON STREET. LONDON SWJ XU 
FdJtOll JBI 38» 

071-225 0277 


071-408 1010 

(Contact John Snwut) 


071-431 4844 

7 farimCwn, London NW< UJS 
{Conner Nod de Keper) 



MAYFAIR W1 


Self contained building 
with lift. 4 flats & offices 
(about 650 sq ft). Flat fully 
furnished used for letting. 
13 year lease with fixed 
rent £575 p.a. No reviews. 

£330,000 full V.P. 

BUCKR1SE ESTATE AGENTS 
071 380 3522 


Winkworth 


COUNETTE ROAD, PUTNEY 
LONDON SW15 

A very substantial detached 
house hi need of 
re furbis hment, in fth 
extnaety preMtfaui 
location. VVm provide 
5 reception roams, 

7 bed ro o m s, 3/4 bathroom*. 

Pfcm nrims utility room. 
Huge «r garden. Carriage 
driveway. Adjoining j 
Identically deilgiied. 
properties add vriftdn 
the bet 6 m o n t hs in fire 
ngfanof£8SqOOOto£$COjOOO 
modernised. 



Apply tote Agents 
Winkworth, Putney. 
081-738 9295. 

Often Invited in the region 
of £875,000 Freehold. 


W1MPOLE STREET 

Wi . 
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prapartiaM. SracspUam, 

• badmom. 2 McfMoa, flymnmtan, 
mocflcal Bcstra. B23 yr Iras. 
Hvduoed Prion Him mI. 

Homo ft Son* 071 499 9344 
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- NW3 BtamhMlng HasWsnd via** & 
Mai tfWoHMy. Own ro ma n ce, gdn. 1 art- 
bt» Audio (pen gunthaaj. Entire 1« flr - 
w UnpfaaaJva residence. Prime 
cm to— e. Currency 2 atm 

dre aaiap nn). 3M recap* fs «Mt banco 
room to sbatwred Stw wnm Qnaga 
pfcng. Long LH ottaro owr ESOOLMO Mr 
rote* mare. {Might mart without radio), 
frfrrovntt Qroarawr Manwlfafia) on 
588 0088- 


t'8fl L Oto WHARF an. Parrihouoe reala on- 
ae* Hi trodWoMf mnNwh MWim 
teeand banned B a u Bnm ra and London 
BrMgaa and facing omo Bw Thames 


ray ol London P i tt ance baa: ftscep ms 
KBdian; two bed low: battwiw elwwvr ms 
root urrue: oar specs: Ittt eantaksr 
Laamahoto. Price S2RUW KaBb CvdUe 
Qrovaa. Sola Agamm on 407 zno - 


SHAP 1HANB, an ArehRaet daatMM apt 
W pr a i d tfo ua Meet aioee to rawer 
Bridge and tie CRy. ExoaOanz viawa dawn 
rtra mama Canary Wbart Recap m 3 


verted the Victorian mansion 
into IS Sate ami bdft J2 : tmrtf 
houses in the 14 acres of tend-, 
scaped grounds, The test two- 
bed apartment is for safe at 
£139,950 and the two remaining 


did design the £*58® i 

ilia Lacey, at Weal HomW*. * 

near teMag. in This aw- * 

luwee to for sate at J 
£8504200 with three acres of 2 
gardens. Camilla Lacey tea * 

fa A1A roaMrh A 


SWUtt-tfUJUb - 

appear* to g& agkhM* 
rtf vernacular tfyfey llwmgh 
there are other stone teiflt or 
stuccoed houses io Sumy, 
iod» »» Poteedra Uc«, wWA 
■hows that one should not he 
hunkered wfteft tt comee to 
uchtectonl stele, 

ffm SUSSEX no* rank* 
fifth, sad East Sasser amenta 
in the Halifax House Price 

lndex*8 fetoSue table of hitfw**- 

priced cou a tfeB. write* late 
ffrettftfeft, and tire depth .of the- 

cross-county differential » 
reflected in resperttoe jrift 
averages OT £90^09 tad X793W. 

Strip out the commuter 
. coastal strips and the price Wp 
widens further, emphnsisio* 
the tact that better communi- 
cations leave West Sussex 
homes looking to Surrey for 
price comparisons, while the 
raff arid road-starved East 
: looks more towards the 
cheaper properties of Kent . 

Yon can spot this in agency 
descriptions of country proper- 
ties. A borne In West Sussex 
gate tdDetf as such. If It Hes to 
the Bast yon can be fcldy sure 


are £3X400 t&d £3&J96QJU& 
0306-713400 for site sates office). 

Surrey style is also a fitting 
description for six new houses 
bring taffl by Lowell Homes at 
Charlotte Park. Oxshofit. 
Designed by David Parker, a 
young architect .at /High 
Wycombe, these acknowledge 
their debt to Lutyens apd are 
some of the most spadouf and 
well-equipped 1 have seen. 

The four-bedroom show 
house of 4.060 sq ft has already 
been reserved at £785,000, and 
the two largest five-bedroom 
houses of 4,6782 sq ft are under 
offer at prices up. to £806,000 


Michael Hamon 
reports on county 
homes with a 
wealth of heritage 


before they have been built. 
Savins (tel: 0483-576551) axe 
joint agents with Roy Ja me s 
Fancy (tel: 0372-468636). 

Many of the best Victorian 
houses in Surrey are now too 
large for atogte&uafly occupa- 
tion, which is why one of 
architect Norman Shaw’s 
houses, the Grade Q listed 
Hopedene House at Hokubtny 
St, Mary was converted into 
three houses some years ago. 
The largest of these, having 
seven bedrooms and an oak- 
panelled reception, room, is for 
sale through SaviHs (tel: 
0483-576551) with four acres of 
landscaoed gardens, 

Hamptons has several ver- 
nacular houses for sale 
through its Guildford office 
(tel: 0483-572864). including the 
Cansey, a Grade U listed house 
at Cranlelgh, with an acre of 
garden incorrectly attributed 
to Gertrude Jekyll (whose only 
two gardens in Cranlelgh were 
at bouses called Koowte and 
Oaklands), for which the price 
is £545,000. 

However, Gertrude Jekyll 


that It gets ti«ged as “Sussex" 
alone. The buyers’ art, seifevt- 
dentljr is to balance better 
value in the East against better 
co mmanfcatiottg In the We at 
There are bargains to be had - 
altera 10 to 1$ per cent drop la , 
the achieved selling prices of - 
larger homes over the past - 
year and some eccentric price 
movements among smaller, 
cheaper properties, 

Mortgage rates and a higher 
<ium the national average rate 
of job losses determine buying 
interest down-market, while - 
recession mid sale of country .. 
retreats bought as second 
homes has brought a glut of * 
afct mann e village houses up; 
for safe. Add the slump in agrl- • 
cultural returns to the mix, '. 


cter with scope to taka their 
pick of the market, and both 
skies of the county offer anpar- 
allrifed choice at what look to 
be bottmn-cf-fhe<ycfe prices. 
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BOLTON 

STUDIOS 


A NEW DEVELOPMENT Op APARTMENTS TO LET BY;- 


KNIGHTSBRIDGE ESTATES 
& SERVICES LTD 


Accommodation^ - Luxury shx£os of fiQsqjn. also 1 2 »d 
3 bedroom fins fully equipped and 
furnished. 


Location- Quiet, prime residential area within 
easy access of Oty and West End 


Services - 


res- Maid service, porterage and security 
incioded fbH range of other servicat 
available. 

For foil brochure and detafts telephone 
UK 71 9374376 
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3&sidentw£ (Property 


The next London Property festgre will be ip p cning on 

JUNE 8th 1991 


please contact Emma Stevenson 
TeU 071 873 4896 Froc 071 873 3098 
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I HAVE token a' room tn 
SUlianahmet, in the old part 
of Istanbul, tt is not much of 
a room - a narrow bed, two 
metalframed chairs, a worn 
rug on- the floor. It is noisy. Across 
the hall a - broken, toilet cistern 
gushes away day and night. From 
the depths of the lift-shaft, where 
the cage sits ineterual rest at the 
third floor, floats a high-pitched 
radio wail of Turkish music, hut 
from my window X can gaze out on 
to a different Istanbul - one which, 
from the towers of the luxury hotels 
across the Golden Horn, is invisible. 

On the other side of a narrow 
street, where children kick balls 
and bellowing Turks sell sliced 
cucumber from barrows, is an old 
building. Now a worker’s tenement, 
it was once an Ottoman law court. 
Even in the grey light of early even-' 
big in April it glows a rich stemUa 
colour. Despite the falling plaster 
work, the weeds that grow in its 
eave-trougbs and the pigeons that, 
cooing, nest in the open lattice-work 
under its roaf. it remains apiece of 
oriental splendour. 

There are cracked marble arches, 
worn Arabic inscriptions over 
stone-cased entrance-ways, broken 
upstairs, balconies sculpted ih 
designs of geometrical intricacy. 
Most beautiful of all, the building is 
decorated with faience tile-work of 


turquoise, and cobalt irises, as rich 
and lustrous as the day it was fired. 

Solid «»T*d tWA- w nn^ , thfa is a 

building- wh r Lliy of an wnp m that 
once stretched from the palaces of 
Morocco to the gates of Vienna. And 
like much of Istanbul, it has since 
become- shabby and mysterious. 
This Is a city of dark comers where 
the past skulks, brooding over its 
losses. 

Much as I Hke.to sit on my bed 
and gaze at the ruins of knag-dead 
sultans, by 7pm an this particular 
evening I can do so no longer - the 
room is freezing. Winter stays late 
in Istanbul and the start of the tour- 
ist' season is still more than a 
month away. The hotel manager 
tells me it is not worth turning the 
heat cm for just one guest Through 
the broken panes of the old law 
court windows I can see bundled 
workers crouching over paraffin 
stoves cooking their dinners; even 
they look less cold than L 

hi the spice bazaar by the Galata 
bridge I have seen perfume mer- 
chants selling, among loo other fra- 
grances, a warm and exotic-smell- 
ing concoction called Istanbul 
-Nights. H I walk through the real 
Istanbul I doubt that night will 
evoke quite the romance as 
the pexfame,- hut at least it might be 
warming: 

It isn't 


TRAVEL INFORMATION 

Istanbul Is not always a cold grey city, writes Nicholas Woodsworth. 
Only -three hours’ flight from London, It Is close enough to make an 
exotic weekend get-away throughout the year, but is at its most 
agreeable from May to September. Daily flights from London with 
Turkish Airways vary from £200 to £350 return. 

The city offers a wide range of accommodation. International hotels 
include the Istanbul Sheraton (tel: -(31-2121) and the Istanbul Hilton 
(tel: 131-4650). Perhaps the most romantic hotel In the city, and 
Agatha Christie's favourite, is the Perfa Palace Hotel (tel: 151-4560} 
where double rooms start at S135. The city's best small luxury hotel, . 
only a stone's throw from Sancta Sophia and the Blue Mosque, is 
Yesif Ev (tel: 526-6764). 

A number of London-based companies specialise In travel to 
Turkey. One that will organise tailor-made holidays is Turkish Delight 
(tel: OBI-891 -5901), which arranged my trip. This company also offers 
winter breaks for £199 (three nights, flights and transfers included); 
cruises along the Turkish coast from £379 a week, and a luxury 
15-day steam train trip across Turkey for £1,085. 

■ Nicholas Woodsworth flew to Istanbul c/o Swissair, 
fef; 071-4394144, 


Outside, the air is opaque grey, a 
sharp, cold soup of mist, car 
exhaust and smoke from the sul- 
phurous brown coal with which the 
city teats its homes. It wraps every- 
thing, mosques, minarets, domes 
wtiit bazaars, hi a thin pail , m a ki n g 
this secretive city more secre ti ve 
stm Agatha Christie and Graham 
Greene did not have to bring mys- 
tery to Istanbul, ft Is at h ome here, 
sitting at the end of every dim alley. 

On Divan Yolu, the street that 
runs through the old city towards 
Sancta Sophia and the great Blue 
Mosque, I walk past the detritus of 
3,000 years of history: blackened 
byzantine columns, sunken hippo- 
dromes, the weathered tombs of 
.Ottoman di gnitari es. None, at the 
moment, appeal; I am looking for 
somewhere warm. Just past the 
- AtEk Ah Pasha mosque, I see lights 
ahiwtng from the window of a circu- 
lar, domed building, «nd a sign 
marked “Nargfle Salonu.” Surely a 
Turkish smoking salon will be 
warm? 

It is warm, hut the fug of smoke 
inside is twice as thick as that out- 
ride. Seated in a circle of 40 silent, 
intently smoking Turks. I am 
brought a glass water-pipe with a 
long hose-like stem and brass 
mouthpiece. Tea is served in small, 
waisted glasses and a glowing coal 
is placed on the plug of tobacco at 
Hie top of my pipe. 

I begin to puff, making glng-glug- 
flfn g sounds as smoke hubbies up 
through the water in the bowl. It 
adds to the glug-glugging of 40 
other pipes. But instead of sinking 
into a nicotine reverie like my com- 
panions, my head swims and my 
eyes stream. After 15 minutes I can 
stand It no longer. I stagger through 
thick clo uds of smoke to the door- 
way, and flee. 

m the maze of narrow streets 
bdtind Eapali Car?!, the vast cov- 
ered market which is frantic in day- 
time but now locked and deserted, I 
become wholly lost and a little hit 
frightened. There are no street 
lights. I wander along, pulled for- 
ward by 'vraafama] bulbs glow- 
ing in the distance. 

I make my way over greasy cob- 
bles, splash through potholes, trip 
over piles of refuse where cats 
crouch and eat. There is little sign 
of life. Only rarely is there the 
sound of footsteps. Now and then. 
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On the waterfront Istanbul wears He air of mystery and history IDce a cloak 
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solitary walkers loom out of the 
darkness, pass by, and disappear. 

The street takes a sudden plunge 
downhill, and I follow. Somewhere 
in the gloom below, ships are feel- 
ing their way southwards from the 
Black Sea. Down by the waterfront, 
where Europe faces Asia across the 
narrow Bosphorus,. I am sure I will 
find life and a little warmth. 

Some way down the hfli, more 
lights appear. Suddenly there are 
sweet stalls, small anting places 
where the odour of charred lamb 
wafts out into the street, dgaiette- 
fbgged tea houses where men sit 
playing widteag backgammon. But I 
am ftreitng colder than ever. What 
attracts me, once e gsfr*, is a sign. It 
reads wammami. if the Turkish 


amniring salon did not work out, 
surely a Turkish bath wilL 

Tndfto, the atmosphere is thtnic 
and obscuring. This is a world of 
st eam, not nargile smoke. Draped in 
a towel, I am led through cool 
rooms, warm rooms, and into the 
heart of the baths where warm 
vapour drifts in a large, marble- 
lined chamber. 

There are half-a-dozen men in 
here. Some are washing at carved 
stone floor-basins in little alcoves 
that lead off the main chamber. One 
is doing some complicated Turkish 
calisthenics - Others sit and sweat I 
am shown to a raised marble dais, 
heated from underneath and hot to 
the touch. 1 lie down and poach for 

20 wiiwntes. 


About to fall asleep, I am clapped 
on the shoulder by a man with vast 
moustaches and an even vaster 
belly. He may lot* like a profes- 
sional wrestler, but this is Muham- 
med, the bath's masseur. Nonethe- 
less, there is a good deal of the 
wrestler in him. 

He is a man who does not under- 
stand the meaning of the word 
“gently 0 in any language I can sum- 
mon. Does he even know it in Turk- 
ish? He merely growls in response 
to my protest, and arngle-mindedly 
proceeds to work me over on the 
marble slab. My limbs are forced 
into new and unlikely positions. 
Knee-caps are rotated past their 
natural limits. For the first time, 
under seme kilos of pressure, I hear 


my rib-cage. 

M uhamm ad enjoys all parts of his 
work, but seems to have a special 
Interest in joints and how for they 
can bend. After a while I give up 
protesting. By the time he puts on a 
special glove appearing to be made 
of sandpaper, and begins stripping 
upper layers of skin from me, I am 
quietly praying for it to end. 

When it is finally over, I pass up 
the tea and divan-lounging that cus- 
tomarily follow a Turkish steam 
bath. I am afraid Muhammed will- 
dream up some new misery for me. 
Dressing and making for the door, 2 
escape into the Istanbul night once - 
again, aching from head to foot But 
at last I am warm. 
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In paws rrs the i6~ arrondissement. 



In london rrs belgravia. 


In WASHINGTON D.C. ITS SOMERSET HOUSE CONDOMINIUM. 



SOTHEBY^S 

INTERNATIONAL REALTY 



Casa Escorial, Sotogrande, Spain 

An exceptional. elegant borne adjoining the world famous 
\blderrama golf course. The biwra of the Casa Escorial adjoin the 
second fairway The house which has several large reception rooms, 
3-4 principal bedrooms, a guest apartment and four staff bedrooms 
is surrounded by gardens in rinding a swimming pool in an 
e n ch an ti n g setting and a water garden. Ad d i tio nal land a d j ac en t 
to the property is also available. 

Viewing striedy by appointment. Price on request. 

. . Bndaat manbtr 1940022. 

SOTHEBY’S INTERNATIONAL REALTY 
34-35 New Bond Street, London. W1A 2AA. 

Ifctepbooe 1071) 408 5196. Aabnlle: (071) 40S 1558. 

980 MMtSsoo Awsnne, New Vbdt, NY 10021. 

Telephone: (212) 606 41 17. Facsimile: (212) 606 4199. 

Plaza de la Independence 8, 28001 MadrkL 
TOephone (1) 5223423. F&aimile: (1) 522 2902. 


For bdraafanmE JOI-A57-WW a> fax 301-457-2615 or war to Sobs Office. 

5560 frmttp B hi. Chtvj CJnjr, MD 20615. Homo p*of fr* *9*000 nfl&SAOO. 


wBBS? 


PROPERTIES TN PORTUGAL 


lirfMO. prime toettSonnwr Maxpca dePombal SqpxnbdmfixcanxmMalai 
aFSUL157«(m. dbotwpaand for heed, effioa sad tecum rrisl me 513 Car 
qwesc: 

T M il ■iisiiiM I n ' nelii osiYi i TNijmiTTYItrlh Tnifliflii| nnrtrr - rai rtr— f~ 
mSc. Teta«MifcaMpNrt24KaamaCfeqpM DdbojcScpMoter 
199L . _ 

Until O t nf . Ca a rah, raMwrifat yopttay 10 cbna zks. pzaj* awiiatuSofc 

peat tHfris com. gq i liirflwml w i n Hy lymre 

AteBte>tatiiDm1Uk4eX^«^Qs^<MXjup,UU»0aqin.nmwiiti 

jMwniaipwi.-MiwMS.'. 

Ope f io fc cwwllocidnB.msB^4was^W9^^^^R^^ 
P t du sfr- . 1 


usaoNomcB 
Teh 351-1-493106 
Fas 3SM*6SBtO? 
351-1-659314 


OKSOOQBKS FARO GERCE 

Tab 3B1-24KMQHB Teh 3S1-8MO5SW06 
Hee 351-2-6000256 Jta33M940S3Z7 


ARMONK, NEW YORK $2^00,000 

45 minutes K> New York City 


Majestic Scone Guile 
Coanranding \filM of 
Spectacular Views of the 
Long Island. Sound 
"AiriritecMrai Masterpiece* 
BuUl in 1900-Detaikd 
CotocrTnl Brochure & 
Appointment. 

Call Mr Yoons 
(014) 239-5191 
Pax. (914) 238-0622 


LEONARD YOUNG 
Cbappaqna, N.Y. 10514 


COSTA a ML MO flWW . lurbeaa 
atom. Nr MaomBoe aadprte* flat Ms 
.» *»37K enyttaa. Wa hm a wfcj* 
•alaeSan of feoaey raaaia vMas. 


PRINCIPALITY OF 


. SPLENDID 3/4 ROOM 
APARTMENT 
For late In luouy lxftffng 
nearing completion right on 
Monaco's new marina : Living 
loonVdning room, 2 bedrooms, 
2 bathrooms, b% eqrippod 
-nodam ktehen, ath 2 partings 
and cater, ove rio ofctno the 
maegantonaandtfwsaa, not far 
from heapon. 

t^tohardsaasplsaiiconact 
. E*dush» Agant 

A.G.E.D.L 


7tt9,Botflcvard(tesUooBns 


TaL (33) 93JKL66JD9 
Fxx(3»93l50.1R42 


HnNl 


villa 

Beaurivage 

FRANCE 


of stuefos to fiw-room apartmenfe 

ALNLABLEJUIY1991 




33I93J8JW.66 ? 


Bovisf^ 

Homes.^ 


BEST VALUE & SECURITY 

IN 

FLORIDA 


DETACHED HOMES F ROM E43JM0 
EXCELLENT LETTfrlG & MORTGAGES WDE CHOICE OF LOCATIONS. 
% ACRE PLOTS NEAR WOODLANDS & LAKES 


Tel (0536) 84343 


Fax (0536) 410784 


+ km rd ^15333 4- 


Safe to foreigners authorized 

Lake Geneva & Mountain resorts 

You can own a qua** APAHTM ENT/CHALET in: MONTRBfiL VILLARS, 
LES DiABLHETS, LEYSM, GSTAAD VaOey, CRANS-MONTANA. 
VBteteR, eta from SFr. 200’OOD.— CtrnSAtmm*. 


REVACSA. 


52, rue de Montbrilant - CH-1202 GENEVA 
TeL 4122/734 15 40 - Fax 734 T2" 20 


DIVINE DUPLEX 
East 60s 
Manhattan 

Fnantzod in *Hbnae and Garden". 
3,200 kjA miffrwi < with 

maitfle Soon. DwUe nuuter nice 
ptnc 3 bedroom*. 6 lAaiUe baht. 2 

tot a family Her a family or 
corporation. Price reduced Cram 
51 ,850.000 to $975,000. 


SOTHEBY'S I 

INTI RNATK >N \I REALTY 


980 Madiatai A venae. 
New York. NY 10021 
Fax: 212 606 7661 



Convenient to Disney - From 
563500 - Luxury Villas In Lakrfront 
Coramimiiy - 24 Hour Security 
- thUHldhed Amenities > On-premises 
Property Management • Excellent 
flawing . CaO Fbne Free 
0-800-89-4429. 

Outside UK; 

833 324 2M0 reverse charges. . 


COTE D’AZUR 

Would you like to spend your 
next holidays on the French 
Riviera, please do not hesitate 
to eafl your local agent 

Aarara RMen vaiu 
7 bd Mamebal Jeffi«/063ID B tanli ea 
Tet(G0l 65 84 Fee 93 01 29 74 


UAItUULA Nawty bum 3 bad 2 Bad! vBbL 
Matar* panMn. Snarad Pool Fundahad. 
tramawiiw CiSMMl Ocaan AaaaMt Spa- 


0JOHN 

TAYLOR 


SUPERB VILLAIN 
MOUGINS 

OUm - 6 bedroama - 6 bathroom* - 
Staff ap a rtment Private grounds - 
Swimming pool 
Price August 1991 : 130000 FF 
Also wide choice of apartments and 
villas for rent in and around Canoes. 
For further info please contact: 
JOHN TAYLOR 
55, la Cralsetta 
M4W CANNES 
Tel: 93 38 (MM 
Fax: 93 39 13 65 


FOR SALE 

Villa, 9 rooms, 360 m 3 , 
Anckknd/NZ with garage/ 
hall, 1300 m 1 . total land- 
scape 7600 m 3 , suitable for 
artisans. Price: SFR 
850,000.—. For further 
inquiries please write to: 

NHJJSEELAND IMMOBLLIEN, 
hHbdL CH-6331 
H toa b m /S laertu ii. 


PORTUUL • Stan araa (32 km Ltabon). 
Spackxja araMtad daatgn VBta wtat Oimt 
Ceoasa and wail malntalmd pantan 3000 
Uatraa. nmad pool bartaqw. dMnp tar- 
raea. Two kata Iran saa auimundad by 
plan, wtthln hall naura drive of gon 
eomaa. Lorga Hvtng room, library, dMng 
ream end larga Mteben. uum bamon, 
draatlag room and bamraem. aacondimad 
badmun with bathroo m an au Ua. Lower 
grauna floor wflti Btlitl DBod bedroom and 
shower room, Study and utility room. 
THna reomad fiuaH eedape wHh lAdian 
and Bath. Tam garagM- Maina a i a ctric l H 
and waiar ptas two Artesian weda. Undar- 
ttnor btatfaip. Mm rapton ot £300,000 
(W0.OQ0 DU apprW) Phono (England} 0ES6 
S2S3BS a (Portugal) 3611 an C 0 M1. 


ST LUCIA - 

House with 4 bedrooms. 
Magnificent views across bay 
to the Phans and own 
secluded beach. Ample area 
for small hotel complex. 
£195.000. 

071 318 0681 + Fax. 


GOLF coume - % ACHE bulWtag ptoL All 
mnriem. Gibraltar. Cadiz coast. D tract 
from owner. 01,700. 0442 833842. 


HELENE 1ACOMB&MAUBANGES 
40 yean experience in the Dordogne n 

FROM A COUNTRY HOUSE TO A 
CASTLE FIT FOR A KINO WE ARE 
SURE TO BE ABLE TO HELP YOU. 
Write. Fax, or Phone Cffllei de la Puwiic 
for death oT oar PROPERTY 
SERVICES. 9 RUE DE METZ -24000 
PERIGUEX ■ FRANCE. TEL: (+33) 
5KSSL 2SLOT. Fta (+3» 510UBJ6 


PARIS TROCADERO 



BOCA RATON 
PALM BEACH 

]( yon we con ri dering die pwdnK of a 
luxury madeace in itn area, pteaaa coo- 
lact: 

Rndyn Cerexoc. Realtor 
Wo CoUweS Banker 
101 N. Federal Hwy. 

Boca Raton. Florida 33432 
407 391 9097 Fax 407 391 6520 (USA) 


ANDALUSIA 

6 kma from San Pedro de Akantara- 
Luxury t ak rririB viEa with sea and 
mountain views, peaceful mica with 
many soW eounes. 3 beds, 3 baths, 
superb kitchen, large covered ter- 
races, magnificent mature gardens. 
Seif co ntain ed flue at home. 

TeL 7B 99 62, Fax: 78 72 13 
(Code 010 34-52). 




'’Y 1 , .4. ..h'^i 








IPP 




HAMBURG 

Raxe (Sty-opportunity far investors, foods, assu ran ces et al, for a 
best-situated commercial property with offices, shops, restaurants 
and some residences and good prospects of increasing value. 
Best repair, exclusively renovated and modernised, now even 
better than new! Net rental income DM 2 miTlinn, 
estimated sales price DM 36 million. 

For property info rm ation please send yocr fax to 
Retd Estate Consultant DipL-Ing. Kail R Beck in Germany, 

Fax: 010 49 4136 844ft 
No agents pteuel 


COTE D'AZUR 

Carmen A Surrounding Areas. 
Es t a b lish e d bi-tmgual Company 
offers comprehensive range of 
properties to suit all lequzraaeats. 
Choose from ViBas A Apu, New A 
Resale, Coast & Country. Legal 
Advice and Mortgages arranged. 

A2XJR INTERNATIONAL AGENCB 
London TeL 071 4024532 
Cannes TeL (010) 33 92 98 01 02 
Fax: (010)33929801 It 


CAP FERRAT 
FOR SALE 

Exceptional apartment, 
approx. 80 sq.m. with 
beautiful private mature 
garden approx. 600 sq.m, 
spare room and car park 
in a small development 
T7> BEAULIEU MMOWUER 
IQ Port da plais«nc« 
^ 08318 BEAULEU SUR HER 
TW (33) 93 01 33 28 Fax S3 OT 33 K 


INTERNATIONAL 

PROPERTY 

ADVERTISING 

appears every 
Saturday 

m the Weekend F.T. 

For more information 
call 

Lourdez Beilis on 

071-873 4839 
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SAVILLS 



By Order of 

The SCCftElARV of Sue tor DEFENCE 


-paifcimdrapafely 


AnescceDcm opporrnniiy lor a 

nriety of residential, Msare and 


SUFFOLK 

Nr. Woodbridge 

The Bawdaey Manor Estate 
Wbodbndgc 10 mHa, 

Ipytmch 24 rmta 


coastline with ntwnnhig views 
over the River Dcbco. 

13 Collages and Sailing dub, 
officeJ, outbuildings, lann 
buildings and recreational 
facilities, formal gardens, quay 


About ISO Acres 
For Sale as a wbole. 


SavlDs, Ipmrfcb. ( 04731 236191 . 
Contact: Peter Stair or 
Simon Canmetl. 



ARGYLL 

HARBOUR ISLAND 

Grogan 

On the instructions ofSirlrar 
CalqnbovnofLoM 

Gbagm Airport 8S miles, 

Crinan mile 


A very special private island 
famed lor in wild flowers. 


Abo«t9 Acres. 


Singlestorey house withdrawn® 
room, lcitcfaen. 3 bedrooms and 
bathroom. Boathouse and slipway 
Mains etaxridtjt water and 
lelephooe. 


Excess of £140,090. 


Sevilla, Edinburgh. 031-226 £961. 



ttiii 


SUSSEX 

Frankham Manor 


Tmbrife Wdh6miks, M 25 24 mOa 

One of the most a tt r ac ti ve Golf 
■Ad Coontry House hotel 

development in tho 

Bonne 


Full planning permission for 
25 bedroom hotel use and extension 
and IB-hote golf course situated in 
beautiful park setting. 


Joint agents: 

Pr oper t y Se t v i ces Consntancft 
Ctowboroogb. (8892) 655186 


About 193 Acme. 


Ssvffls, London. 0H-499 8644. 


For Sale by Private 1>eaty_. • 


Savffls, Banbury <0295) 263535. 


COMMERCIAL, AGRICULTURAL AND RESIDENTIAL SURVEYORS 


Lane Fox 



NOTTINGHAMSHIRE/YORKSHIRE BORDERS 

DoaoHcrlOft MBoc, AI l?t Miles, London SO M 3 cs 
AN OUTSTANDING GRADE I LISTED GB 0 RGUN MANSION 

£a need of modamndoa, wi* sapefb rural views. 

AiftCHfflnwdtCTi an fuu Ooaoi 
AppnadmAdj 20,000 «q ft 
Atzraazro Qudu 
ABOUT 11 ACRES 

FCR SALE BY AUCTION ON JULY 4th 1991 
GUtDE PRICE £250,000 . 

Jots Agasis: lacksoo-Slnpt A Staff 0904 625033 ft Laos Fax 071-499 47S5 


Head Office: 15 HaB Moon St. London W1 


D. M. HALL 



031-220 2323 


l OFN lRY D! PAKiMi N i 


Ml | \ ! ! ! 1 i ; i f 



SUFFOLK — Thurston 


Bury & Edmunds S mScs. Cambridge and Ipnridi 30 miks. Stunted Ahpott 45 mins 
A lisss i l f ii U j'iliiisisil GMipm Country Hoorn with Gstdodge 
Hafl. 4 Reception Rooms. 8 Bedrooms. 4 B ufai oo mi (3 emuice) 
r oo mer Coach House with garaging. deEghrfnl grounds 
jibing Walled Rose Garden. Waodnd and Paddocks 
About 73 acres 


Contact Jock XJogrd-Ja 


0223 841842 


STONECROSS TRUMPINGTON - CAMBRIDGE CB2 2SU 
CAMBRIDGE IPSWICH • NORWICH ■ LONDON PERTH 


FINIAYSfDN HUGHES 



A spectacular Highland estate renowned for its 
quality of sport and beauty. 


GLEN AFFRIC LODGE ■ 9 BEDROOMS 
STALKER’S COTTAGE 
30 STAG DEER FOREST 
SUPERB TROUT FISHING 


4S Church Street, Inverness IV1 IDR-Td (0463) 224343. 
SoGdtors: Macandrew and Jenkins, Inverness. 


rm, SMITH * KEMP 
22 Qumo Sttrti 
MdifiiM. W«Wn 
. SU 1HZ 

0609 21377 




Humberts 


Dorset 


. Dorchester 4 miles 


•L 8* r f~ 7 


r- — • ■5*' ' * vlXi -I 


A spationj sondi Lacing country bouse with lovely views 
4 reception rooms, 7 bedrooms, 5 bathrooms, 
kitchen /breakfast room 

• Oil central beating • Garaging for 5 cars • Outbuildings 

• 7 stables • Walled garden, grounds and paddocks 

For Rale Freehold with about 9‘/z acres 

Detoflsj B Landlord (0258) 452343 hmmi/ut 


Gloucestershire 


46 acres 


I'Mojnae. WatonMrt 2 miles, Ttetbury 2V‘ miles. Malmesbury 1 mih 


_ -fstlftlltiv 





A listed early 19th Century country house in an 

ontstandrngly peaceful rural setting 

The house having 3 reception rooms, 5 bedrooms, 

3 secondary bedrooms, 3 bathrooms, kitchen, domestic 
offices and extensive attic space 
■ Detached cottage and two 3 bed cottages • Extensive 
range of outbuildings and form buildings including 
garaging, stabling and barns • Rasturrland and paddocks 

For sale by Private Treaty as a whole or in 4 lots 
Detailsi Tritbury Office (0666) 502284 or London 


U)\do\ orncE • gtcjci 


HI MRERTS Cll AIU r.KLI) SI KVLVOKS 
’y Ciltost I.NOK S I lirr. l I ON l><)\ U I \ <111 

H I > I III \ I I \ i. - I> M M l 1C C I V I. A <i K I C. I I. I I K. \ I. I I ( .S l It ( 


AMERSHAM 


Located in village nr by wffh 
excellent communications. A 
charkning, detached family 
house in Sussex farmhouse 
style. 4 receps, 5 beds, 2 bath, 
dUe gge, swim pool, tennis 
court in 1 acre with 
development potentiaL 
CXLR. E57SJXX). No agents 
Tel: 0494 762024 


STRUTT & 

FARKERV 



INCHFAD ISLAND, LOCH LOMOND 

Glasgow (Airport} 24 mOes, Drymen 4 miles, Balrnaha 0.5 
mile. A moot baaUtWul Wand in SooUaod's most famous 
Loch. InchfKf house: sitting room, 4 bedrooms, bathroom. 
Inched cottage: sittkig room, living room, 2 bedrooms, 
bathroom. Potential for 9 hole golf course. Range of 
tradatfcxUri outbuildings. 2 private Jetties. Mains electricity; 
central heating, telephone. Pasture, paddocks and 
woodland. AMrt 120 acres. For sale by Private Treaty. 
Edinburgh Otflee: TaL 031-226 2500. mranaoML 


13 HILL STREET BERKELEY SQUARE LONDON 
WLX 8DL 071-329 7282 


Lowther Scott-Harden 

Chartered Surveyor: 


THE BOATHOUSE 
BACKHOUSE DIGS 
RICHMOND 
NORTH YORKSHIRE 

:• -va*-: • 


J - L . 
^ . v._ 




As outmiEiig property dnmd la tppm. 10 sons aolQvarSwala. 

(RictnaocMl 'A mile : Dniingioa 10 railea) . Foot Receptio n Rooaw; 4 Badnamz; 
Two Bubrooms. Froehakl far Safe widi Vacua IhncHlooeuoonqpMaa. 

Lowther Scott-Harden - 

MonJuml EsU** OHk*. 

CraC. DMengU»c Cn. Pwh— DU 3SJ 
T<£ B3Z5 72S97C Fnr«3Z572ZZW 


tk'tiison ^ C ;>. 


Ebm Agcou. hwiy Mi id Vihwi 
Spodalbangai cm m u! red oun tr y 
snocaia u Sonh Doum. fas CnmD 
Mod Plymouth 

RIVER YKALM NOSS MAYO 
A (ftadwl 3 b s d ro c m nd bout 
a y oyieg panoramic views over (he 
aatury (o Newton Inhiws. 
fth— bun dm n A jwt ci niurtul i t ii 
mpsafnrmr to provide sa indiiitol 


SITH 


uilhp—gc. pukaagme pLC.ia mtnl ■ 
OHkn krrtted oa UN.M nmdMd 
NEWTON mounts 
A douched booie wkh qomp and 
slipway enjoymgd rH g jaftd dur • 
viswt fa 1/2 sae spp«m of gtaduM. 

Twoioocp ctM low a dnhw e. 
kit ch en, four lnlmu U. Wk» Mi. 
Mc roodeh . gUl faa Mr. 
oiarainvftsdaumifii 
W buwcbsi ? for cuoaAu p eop t y Me 
MAuSm Yeslnquu PCS ZB4 
Td No 0752 580100 Fsx 881522 


CLOUCCsrntsiurc i niLtsmc 
BnouiJi 

Sundost' n’lrs.CiiunUcr 
TMfurjrS imk» Sums farorVBw at 
qmu nod v:*.»:ion Lai** Mum •*!■* 
pcno 4 fcunm . +M< m- s be»K. ) hsitik 
* Recep. LrK-'.rriCH Ufp ».•«> 
JmCfOiui. unsiDc. SuNe* panMc. 

' FVmnVri iinr-j*«*sftvit 

IM 0 p« .crL 1 «I ON**:*'"': 
orFi* «!<*.' ?,VKS 






William H. Brown 


SAHAM TONEY, NORFOLK 


y '/jt S 



AN IMPOS ING VK7TORIA N COUN TRY HOP BE IN A 

parkland skttig with full soimuRU’ aspect 
OFFERING SPACIOUS ACCOMMODATION. 


6 Rooeption Boom*, 12 Bndbrowm, 11 Bathroom, 
CoaBenatary, Uuial Domwtk Offices. 


Stable*, Garaging and Workshop^ 
Extexurive Indoor Swimming Pool Complex. 


Paddocks, Gardens and Grounds indo din go Lake. 
IN ALL ABOUT 17 A ACRES 


: 9 ffigh Strait, Wattou. Norfolk EP 26 SAP. 
Tel: ( 09 G 3 ) 881961 


CLUTTONS 


i:T; 4 nTH^:ir 4 




An CTccptkmal Rcsldenttal and Commercial Arable Farm 
Port of Hut She MB* Bottom Shoet. 

Hoe Grade 11 farmhouse with 4/7 bedroom*. 2 couag rs . 
Gram store for 1,200 tons- Grade 2 faimland. 

In all about <S22 Acres 
For Sole ns a Whole 
Joint Ageou: 

CLUTTONS, LONDON OFFICE: 071-408 1010 
ROBINSON & HALL, BEDFORD OFFICE: (0234) 352201 


Farm apd Estate Sales: 

45 Berkeley Square, London W1X 5DB 


SMITHS GOB^E 


Chichester 10 miles 


s PeienGcid 9'/.- miles 

WEST SUSSEX 


WEST MARDEN HALL 



^ -V'"‘ ■ ’ - • . . .'* • v ^' ' • ' - ^ V t ^ * ’ ' 
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A substantial country house set in beautiful gardens 
and wooded grounds, in a co m manding position 
above West Marden on the South Downs 
Comprising 4 reception, 7 bedrooms, large staff flat 
Garaging for 4 cars. 3.5 acre paddock 
A pair of semi-detached cottages 
ABOUT 25 ACRES ' 

APPLY: PETWOKXH OFFICE Tel 0798 42502 






CLUTTONS 


OXFORDSHffiiE 

Oxford Y8 mRoo. Swindon 18 mflea. DJdcot 16 miles. London 70 mflea. 

A ccmpaet raridarUhil tann Idnal fcw e e nvoral nn lo otud or 
n qu ant ri an uaa ( o ufa fac t to uaual ewnaanhO 
Spadoua period alone temhouse In need of ranowMton. Fine stone bam with 
corawm tar retridanifal oanvorslon. Stone cottage. Range of outbufldtags 
suitable for stablng. In all about 183 Aerae of tree dntining land. 

For kola by Privata Trsaty or «a a whota or In 6 Lota. 

» 8*Manoul Stourt, Oated 0*1 SHP 
T*t (0085) 240B1 1 


¥ 


crown 


V-/ Magnificent 
fully famished Japanese 
style garden apartment 


at an unrepeatable 


price 


With our award winning scheme at 
The Watergartlens now virtually 
sold we arc proud to announce the 
long awaited release of the finest 

apartment of them all. 


Within the quiet seclusion of the 
Coombe nffi Estate overlooking 
six acres of idyllic Japanese 







Hbterganfens this beautifully 
appointed designer show 
apartment is a dream come true. 
Originally valued around 
5700,000 this stquerto three 
bedroom show apartment Is now 
on offer for just 5555,000 
complete with all Its stylish . 
fixtures nod fittings and two 
private undergroondcar parking 
spaces. 

TO view this bargain of the year 
can in any day between ILOOam- 
3.00pm at The Watergardens, 
Coombe HiU, off Warren Road, 
Kingston, Sarrey. 

Telephone 081-347 3998 for 
further details. 






pCTftCONl 


oaMuntxmonamumcD 

WOHHOaSC HORST HOAD USTHOLarr 
SOmTtLM 991*01 


ALLIANCE 


LEICESTER 


ANGMERWG VILLAGE, WEST SUS^X 
A miniators ’Country Estate* . . 
in tho host of this picturesque vffiago. - 

A Rna pavfadlamteuaB. staff 
eocay. NiiBti hffic htd twn. 

- -workshop and tisNns. Sadudad 

V wdfad gaTOBBawkh uH l niifa t g 

pool, top* Pfafaodc. 


About 2 nan* it afe. 
p»ce 8 esnuNjift 


Iri.JjSf*' 4 rcc P».. 3 baths, 27 ft 
P”' Ic:nK ct, 

5Sc- ®U '» exsdkmT^ 
“SS™- « I plot. Mu. 
COB JP| ete i by 31 May, bmoe 
WEam at £J99jOOOL 
Td: 0483 76>I64, . 


SURREY, SHACKLEFORD, 
NEARfXTLDFORD . 
p i g fa ftl vi lh iu li a fa r u ' ly o w i nui u g 
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• A USTR A LI A- BELGIUM* BOTSWANA* FRANC E- 
GERMANY-HONG KO NG* l NDO N ESI A* JAPAN ♦ MALAY SI A • 


COUNTRY PROPERTY 


Knight Frank 
ta &Rutley 

International 


WEEKEND FT XTO 


•NEW ZEALAND NIGERIA-SINGAPO RE SPAIN- 
'S WE DEN* UNITED STATES OF AMERIC A ZIMBARWE 



i’-, 


West Sussex . ■ 

Sboretuun-By-Sea l mile. Brighton 5 miles. London 67 miles. 

A fine commercial arable 
download farm 

Fully modernised principal brmhoosein immaculate condition 
with 3 reception roams, 5 bedrooms, 2 bathrooms. 

, . IWoseoMlwachedebltSSes.' 

EmOon raoga of modem farm btriliHngs, 

Grain storage for 1.000 tonnes. Stock buildingB. 


About 857 acres 

o uihnla 

Apply: London 071-629 8171 


(RAlf8rtQ«S4l 




>J£2£& j#t S.V> 






Cambridgeshire 

Newmarket 5 miles. AI1/M11 5 miles. London 60 mfieg. 

A charming Elizabethan house 
with adjoining stud farm 

Hall. 3 re ce ption rooms. -1 bodrooma.3 bsthrunmg. Guldens, stnbhim imd g arag es. 

About 8 aens 

SEudfhrtn with 2 cottages, flat. 47 loose baMa.barnsand paddocks. 

About 67 acres 

. About 65 acres 

As a whole or in S lota 

Apply: Christopher Stephenson International 10635) 528686 
in association with Knight Franks Hatley - 

- iGWC/aAME/900t/219i 




****** 


\ . 


* ^ 


The Machrie Hotel 
and Golf Course, Isle of Islay 

Abeautxfully located 22 bedroom hotd 
and complex of 15 cottages with its 
own worid renowned 18 hole links 
golf course founded in 1891 

The hotel and golf conn* are in a spectacular location i beside a long sand, beach 

with the island's airport ebout a mile BMmy. 


Frank & Rutiey; 









A. / 




ii 



si-V . •-/ '. A 
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Staffordshire 

Lichfield 1 mile. 

Birmingham City Centre 14 miles. 

• a 

A fine Edwardian 
residence with good 
equestrian facilities 

5 reception rooms, 7 bedroom*. 6 bathrooms 
and 7 secondary bedrooms. Sufi* flat. 
About LL800 sq ft net. 

3 ootugea and 2 stable flats. 
Stahleysrd and 34 toot* bow. 
t larteM with 3 mil hhff, 

PaddMka. 

t for SO bedroom hotel, 

i ^rfoiitj ol training 

centra, n ur s i ng home or school. 


About 63 acres ■ 

As a whole or in 2 lots 
Apply: London 071-829 8171 
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Spain 

Costa del Sol 
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MAR BELL A 


Not to Puerto Bamia, lunrins M bedroom 
apartments and penthouses. 

Afl ground floor and penthouse apartments have 
private swimming pools. 

CH/Air cooditinmng, fan filled Se rn a b e 

kitchens. Ekvators to all Doors. 

Garages. Storerooms. 

Sparta dob with gym. heated swimming pool. 

teonia coarts and restaurant. 

His phase under construction and available th» 
Summer. Prices from £2SO.OOO-E8SOXIOO 

Apply: Ouadahmna (952) 782904 
or London 071-629 8171 
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Surrey 

Puttenham 2 miles. GuikUbed 6 miles. London 35 miles. 

A magnificent manor house standing 
at the centre of its own . 
secluded estate 

Reception hall. 4 reception ruirn. master bedroom suilu, 

6 further bedroom* and 3 bathroom*. 

Seoandory house, 2 rutUfle*. Oast houso. outbuildings. 

5 loose boxes. Tmma court. 

Attractive gardens and grounds with paddocks and woodland. Excellent viewu. 

About 100 acres 

As a whole or in 4 lota. 

Apply: Guildford (0483) 6517! or London 071-629 8171 



East Sussex 

Pol rente 3 miles. Bast bourne 5 miles. London 69 miles. 

A charming manor and stud farm in 
the South Downs 

Hall. 3 reception mortis. 6 bedroms. 2 bathrooms, 2 staff [tala. 
Beautifully maintained gardens. 

Cottage, period horns, indoor school, up to 45 loose b^ocea 
Pttddodm nod woodlands. 

About 108 acres 

Apply: Christopher Stephenson International 10635)628586 
in association with Knight Frank & Ralley 

iGWC/Vin2f36fli 
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Langley 1 mile. Windsor a miles. London 20 miles. 

A Grade II listed Queen Anne house 
in a lovely walled garden 

HulL 3 reception rooms, conservatory. 

Master bedroom suite, 8 Further bedrooms, 2 further bathrooms. 

Gob fired central heating. 

Beautifully maintained gardens Covered heated swimming pool. 

Lodge and conch House. Paddock. 

About 3% acres 

Apply: Beaeonafiald 10494 >675368 or London 071-629 8171 
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Aberdeenshire 

Alford 4 miles. Aberdeen Airport 28 mile*. 

An enchanting 16th century Tower 
house of considerable architectural 
importance in a rural setting 

Dmmg room, groat halL faiitflt rown. vaulted kitchen. 

Master bedroom suite with bedroom, bedrocovdreasing room .bouimwn . 

2 farther bedrooms and bathroom with wooden both. 

.- Sheltered gonfea with lawn and tre4*. 

About 4 acres 

Apply: Edinburgh 031-226 7105 l1ln>UMn 
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Renfrewshire 

Glasgow 12 miles. Edinburgh SO miles. 

An historic house with magnificent 
views set in a private garden within 
easy reach of Glasgow 

Prowing roam, panelled tibraty. dining room, kitchen with Ago. 

7 bedrooms and 3 bathrooms 
Passible granny Oat 

Stable block with loose boxes. Four car garaging. . 

Beautiful gardens with heathers sod rare ahrubx. Extensive lawned area. 

About 2 acres 

Apply: Edinburgh 031-225 7105 iWMMHOK 
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Ayrshire 

Stewarton Smile. Ayr 16 miles. Glasgow 20 miles. 

A fine Victorian house on the edge 
of a village, with a clear views 
to the Isle of Arran 

3 reception rooms, panelled hall, master bedroom suite. 

6 further bedrooms. 2 further bathrooms 
Gorapng and fceijnets. 

Well laid out terraced i^rdena and wooded ground*. 

Kitchen garden and hard teams court. 

Paddock with development potential. Outbuild mgs. 

About 4 acres 

Aa a whole or in lots 

Apply: Edinburgh 031-225 7105 -WXfWI 


Berkshire 

Midgham. Reading 8 miles, Newbury 9 miles. M4 (J12) 4 miles. 

A delightful country house 
in a walled garden 

Hall. 2 recepncm rooms, cloakroom. 3 bedrooms, dressing ream. 

2 bathrooms 

Color gas central heating. 

Outbuilding. 

Walled Borden. 

About % acre 

Apply: Hungcrford 1 04 88 1 682726 


20 Hanover Square, London W1R 0AH Telephone: 071-629 8171 
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UNCOLNSHIRE 
THE CEDARS, LOUTH 


Qriowby tSi 



ANOUT8TANDWOANOW8P01LT RESIDENCE BUH.T M THE 1820s 
SmiATED ON TIE OUTSKIRTS OF A SHALL COUNTST^ TOWN WITH 
PRIVATE AMP SECllgKD QBOUWD31 ADJOPWO TH£ mVEB LUP. 
AMOUNTING TO ACHE3 
• !f— buM with Vacant P o i— N o n 
FWI tUria faun the Sola AflMfttt- 

Jasa Martin & Co., 

a Bank StTMC, LlOcabl. LN2 IDS Tat (DS22) B1Q234 


FISHER HOGGARTH 



RIVER CHESS BUCKINGHAMSHIRE 

Amanham and 
Ridunwowwth 2 min 
M25-2V. ados. Cantnd 
Loadon - 22 mfas 

I 2 / 3 rd MILES OF 
CHALK STREAM 

A m opportunity to 
purdun roodudve flshtng 
rigto, wMi an awralwir 
Msy Fly hatch, and dry fly 
for troUL 

FOR SALE AS A WHOLE 
OR IN TWO LOFTS 


40k HK5H STREET, MARKET HARBOROUGH. LE1CS. LEI6 7NX 

TEL- (0858) 410200 
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W OULD YOU want to 
join a dub that would 
have you as a member? 
Playwright Harold Pin- 
would. Television producer 
Janet Street-Porter a nd journalist 
Jeffrey Bernard would. And If mem- 
bership figures are anything to go 
by, t h ousands of people world-wide 
would, and are card-carrying affili- 
ates of the members' clubs that 
have sprung up in London over the 
Past few years. 

Members' dubs. The very words 
are dusty, conjuring up linages of 
dark-panelled rooms full of squat, 
monocled men of advanced years. 
But there are some radical alterna- 
tives to the traditional gentlemens' 
dob, catering for professionals who 
do not have to have spent a lifetime 
m the civil service. 

. These clubs have grown up partly 
because of the demand for an alter- 
native to the impersonal, crowded 
and sometimes rowdy pubs of cen- 
tral London. According to Tchaik 
Cbassey, the architect who deseed 
the Interior of The Groucho Club. 
Fred's in Soho and the recently- 
opened Jazz Cafe in Camden Town, 
people go to members' dubs to “see 
friends, have chance encounters 
and to get to know people they 
don’t yet know." 

Some dobs are licenced to stay 
Open until 2am - useful in a city 
where pubs dose at 11pm, restau- 
I mts Stop serving at midnight and 
nightclubs are overpriced, noisy 
and crowded. Like the traditional 
dubs, they also offer the chance to 
meet people in the similar profes- 
sions and with the same interests. 
t Joining Is another matter. Not 
only do most clubs require that 
aspiring members be proposed and 
seconded by existing members, but 
anyone who joins must be "right” 
for the club - some will not con- 
sider anyone unless they have made 
a name for themselves in their par- 
ticular profession. Members are also 
required to pay an annual member- 
ship fee, which varies Cram dub to 
plub but is usually about £200. 
"Perhaps the best-known mem- 
bers’ dub is The Groucho Club on 
Dean Street in Soho. A poseur's par- 
adise, it is known for its glittering 


I T DOES NOT change. The 
same ribaldry in the street - 
“That’s a big violin you’ve 
got there, son”; the same 
roughened and painful 
-left-hand fingertips; the wmB admi- 
ration at hearing it done properly 
by others; the same Inordinate plea- 
sure when this old box of wood 
sings as it can 

After 15 years, playing the cello 
again is a powerful mixture of hope 
and frustration. Just sitting with 
-one’s legs wrapped around the 
familiar womanly shape and one’s 
■neck cradled against the wooden 
neck is enough to bring back a lost 
part of childhood. 

There are a lot of us. My cello 
teacher has known others who have 
turned 30 and are struck by nostal- 
gia. They dig out the instrument 
which has sat unattended upstairs 
since their late teens, when they 
were distracted by university and 
the opposite sex. They yearn for the 
chromatic and harmonic minor 
scales, the arpeggios and dominant 
sevenths. Merely having a career is 
starting to pall: they wish they 
could play Bach. The pangs must 
also afflict the former players of 
other instruments: a generation 
wants to recapture its past 
The surprise is how quickly that 
past returns. The hours of practis- 
ing scales and exercises on 
three-quarter size cellos, before the 
hands are big enough to fit round 
the real thing, are buried inside like 
an instinct The first time you hold 
a cello again, your fingers assume 
the familiar positions. The leap 
from first to fourth position is still 
there like a phrase in a language 
learnt as a child but not spoken for 
years. The sound is rusty and inele- 
gant because the fingers are weak, 
but they repeat old patterns with- 
. out prompting. 

i Unlike some other Instruments, 

‘ there is a good financial reason to 
be wary of taking up the cello 
again. The scarcity of good instru- 
ments - to play above an elemen- 
^tary level, you need either an old 
'cello or a band-made modem one - 
makes it expensive. My former 
.cello, sold when I stopped playing it 
at 17, was made in about 1870. It 
was an imitation erf an instrument 
-made by Jean Baptiste Vufilanme, a 
French maker. It would probably 
; fetch about £5,000 today: a real Vuil- 
; laume cello would cost at least 
£60,000. 

Those who kept their childhood 
f instruments for sentimental, or 
hard-headed business reasons, are 
: therefore lucky. A basic cello is 
'‘likely to cost between £2,000 and 
i £4,000 from a London dealer and 
c-there is no upper price limit I was 
fortunate to come across a good 
■ instrument on which to start again: 


B ATSON D. Sealing has 
come in from the cold and 
his mysterious Egyptian 
text has taken a new turn . 
“Could it even so be an elaborate 
hoax." I wondered in last Saturday’s 
Weekend FT: the chances are 
always high with an untraceable 
document purporting to give say- 
ings of Jesus in an unexpected 
ancient language. “If so, it is not an 
obvious c me . . . if it is not authen- 
tic, quite another story remains to 
be told.” . 

The story has taken an hilarious 
twist: against me. I admit, and 
-.gains t quite a lot of other people, 
including some wary scholars. In 
November, friend Batson sent his 
text to an Egyptological journal in 
Oxford, enclosing a photocopy of 
what purported to be its debut in 
print, back in 1875 in an obscure 
journal In New Orleans. He mis- 
translated it from top to bottom. 

In January, the text was trans- 
lated correctly, apparently as say- 
ings ascribed to Jesus, most of them 
known in other sources. After sub- 
mitting his text, Batson foiled to 
answer further Inquiries. In mid- 
January, he sent a second letter, 
giving forwarding addresses from 
Montana to Iowa, at various aea- 




PERSPECTIVES 


Sharp clubs for young blades 

Rebecca Pike reports on the new inner circles for London's upwardly-mobile professionals 


members, of whom Jeremy Irons, 
Bernardo Bertolucci and comedian 
Lenny Henry are but a few. 

“People in Grouchos are livelier 
than in the traditional clubs,” says 
Chassey, one of the founder mem- 
bers. “Of course you might get Jef- 
frey Bernard nodding off in the cor- 
ner or some bishop asleep on the 
sofa, but generally it's a much more 
exciting atmosphere.” 

Grouchos was the first members’ 
club to establish itself as an accept- 
able alternative to more traditional 
gentlemens' clubs such as The 
Reform and The Carlton. Both sexes 
were welcome from its foundation 
in May 1985 and it has two women 
on its board of directors - Liz 
Calder, director of the Bloomsbury 
publishing house, and Carmen Cal- 
lil, managing director of publisher 
Chatto and Windus. 

Tony Mackintosh, managing 
director of the Groucho Club and 
one of its founders, says: “We 
wanted to create a contemporary 
club that offered the facilities and 
services that traditional clubs have 
always offered - to both men and 
women.” 

The club offers short stay bed- 
rooms for foreign businessmen, 
three restaurants and three rooms 
for conferences and more intimate 
meals. The bar though, is the club's 
raison d'etre, and it is here that you 
will find self-proclaimed eccentrics 
lounging on leather Chesterfields or 
perched on metallic black chairs. 

For the less self-consciously 
exclusive, The Colony Room Club 
next door is delightfully intimate - 
hardly larger than a snooker table. 
In fact it has an equally colourful 
collection of occupants, ranging 
from ait students, poets and vicars 
to lawyers and ex-pop stars. 

Muriel Belcher, the society host- 
ess, founded the club In 1948 and 
offered the painter, Francis Bacon, 


£10 a week to bring in big-spending 
friends and attract an entertaining 
crowd. Now it is run by Ian Board, 
who worked for Belcher until her 
death seven years ago. He sits by 
the door every night and exchanges 
expletives with anyone who enters, 
swinging between extraordinary 
rudeness to irresistible charm. 

“This place is absolutely unique", 
he says in one of his less abusive 
moments. "Although you have to be 
proposed for membership by two 
existing members, it is more a case 
of my having a raw feel about who 
will fit in here. There’s no waiting 
list Either you are or you aren’t.” 

The club has a colourful history 
- Lucian Freud nibbed shoulders 
here with impoverished poets, and 
Tennessee W illiams exchanged nice- 
ties with hereditary peers. However, 
It is under threat from developers. 


who want to turn the building into 
offices. Michael Heath, the cartoon- 
ist. laments the disappearance of 
such clubs. "They're a dying art", 
he says. “This is the only place left 
to go.” 

It may be the only place left for 
genuine Bohemians, but another 
small chib in Covent Garden caters 
for “private pleasures” according to 
its owner, Alfredo Femandini. Two 
Brydges Place was created nine 
years ago because of what the 
founders, Femandini and Rod Lane, 
saw as the need for a small, sensible 
place in town. 

It is described by Graham Ball, a 
club promoter and organiser of a 
weekly members' lunch at 
Ormond's restaurant in St James 
Square, as “a members' club in the 
old traditional sensei It is the epit- 
ome of what a good club should be.” 


Prospective members must be pro- 
posed by four existing members, 
and the waiting time depends on 
the identity of the proposers. “One 
has to discriminate in some way”, 
says Fe mandini 

One of the great advantages of 
the Colony Room Club and Two 
Brydges Place is that members go 
strictly to relax: there are no rooms 
for business conferences, and 
talking shop Is out of the question. 
There is a handful Of clubs though, 
such as Moscows on Frith Street, 
The Gardening Club in Co vent Gar- 
den and Morton’s on Berkeley 
Square which offer board rooms for 
business meetings and, in fog aw 
of Moscows, a fax machine and a 
secretary. 

The entrance to Morton's is lined 
with enough identical leather brief- 
cases to open a swan business in 


office accessories. Hopeful entrants 
are greeted by a charming woman., 
with a computer containing the 
members Hst. The general manager, 
known simply as “DB'V describes 
his club members as “a fa mil y” ~ 
The family though; is rather 
estranged: the most flJial greeting 
one will receive there is a reluctant 
nod. The latest chart-toppers blast 
through +*»* bar area and. in the 
“disco room" downstairs a group of 
stripe-shirted high flyers loosen 
their ties to the soundtrack of Kylie 


Mtaogue. “You get a better 

drunk here", says a grey-suited 

member leaning' -on the shiny oar-. 

The younger^: .hipper crown 
wnaaa’t be seen dead m a place 
like Morton's. Thdr hauntis Freds, 
a relatively new dub In Cartisla 
Street. Magazine journalists, 
eranhfc designers, comedians ana 
minor pop stars drink imported bot- 
tled beer In the kind ot atmosp here ■ 
that can be .found in -any trendy 
nightclub in the West End. 

“It’s good to come here if ymrre a 
woman because you don’t get has- 
sled, or picked up if you’re, on your 
own. It's also open until 2am , 
according to- one member, a graphic 


i are more prosaic “I come 
here to meet hairdressers”, says a 
TV producer .in a leather biker s 
jacket. 


Timor Humph rtw 

Guardian at the gale: Ian Board, owner and doorman of the Colony Room Club In Dean Street 


WHERE THEY ARE, WHAT THEY COST 


The Groucho Club: 45 Dean Street, . 
Wl. PubHahfng. JoumeHsm, broad- 
casting, Sieeptane and nrieceBenaeue 
ho e— hold names. — embe relil p coeta 
£275 and £100 for 8m under-SSa. Bar 
open until 1am. 

Ctwteoa Arts CMk 43 OM Church . 
Rood, 5W3. Simitar to Groucho'* tout 
more artiste and desi g ner* . Me mber; 
ship coeta CSSS. Bar open unSI mid- “ 
night. 

Two Brydges Place: Two Brydges 
Pface, WC1. Lawyer*, artteta, vicars, 
actor* and minor poilttCian*- Cta*ri- 
cad music at lunchtime, varies at 
■right. Open ontfl midnig h t. Me mb er 
strip coats £190. Must be prop os ed 
by lour member s . 

Colony Room Club: 41 Dean Street, 
Wl. Artists, poets, cartoonMs,' law- 
yers, ageing pop stars. Open until . 
11pm. 

Moscow's: 63 Frith Street Wf. Most 
pro fess ions, all ages, although the 
barmen here said “you only get 
mainst re a m people. In Qroucboe". 
Small and crowded, opan 24 hours, 
wHi d rhriM serv ed untfl 3am. Adsar- 
Used In alrthie magaz in e s ; two dllter . 
ant dance floors. M e m be rsh ip cost s ' 
£200 or £35 a month or £80 1 qua rter. 
His (inletrinu Clidi l Ills fltni 

Covent Garden WC1. Opened bt 
De cember last year. Matteri ng , .. 


arc hi te c ts, msdfe. Members' dub 
during fee day, dance dub drrigW- 


bersMp la frae until June, then K will 
cost £15 avow. 

Rhetogobf Ctutc 36t-Oxtord Street, 
Wi. Very c o smopo O tan, moot prefee 
slabs. Described by Hs owner as a 
-ConOneutd (fence dub”. Member- 
ship depends on “behsvkwr, dress 
and education"- Coats £15 for men, 
CSfer woman. 

The Academy CMK Bede Street, 
Wl. Anberan Weugh's dub lor Bter- 
sry luminaries. Members inctode 
Emma Soemes and Victoria GlentBn- 
iring. 

Browns: Great Quee n Street, WCt. 
Reope n ing on May 20 after £1 mMon 
rafeibWhment. Caters maMy.for 
people, in the music Industry,' Includ- 
ing G eorgs Mic h ae l and Mends. 
Bandog, 4no-Bar lounge. Member- 
ship £100. Mortons: 20 Berkeley 
'Square, Wf. Chief emeuBme, bust- 


Mem b er ship costs £275. ~ 
o Freds: 4 Carlisle Street, Wl. A 
yo un ger cr oud t ha n most of foe- 
omrcmM- unpmc owgowii ■n 
students, loamaitats and TV preduo- 
era. Famous member s Indude KeBh 
, Allen. Adam Ant and Robert Pa l m ar. 
Open unM 2am,- Costs tSOO to Jola. . 


Once more, with feeling 

John Gapper explains why taking up the cello is better the second time around 


a cello made at the end of the last 
century, with a post crack. This 
means that the wooden post inside 
the body which keeps the front and 
back apart has made a crack in the 
back by pushing against it at the 
base. 

Although the crack was repaired, 
probably 30 years ago, it will re- 
open some day. This sharply 
reduces the market value of the 
instrument, although the sound is 
virtually as good as if there was no 
crack. It cost £350 including bridge, 
tailpiece and strings; it would be 


worth at least six times that with- 
out the crack. This means there is 
an odd hierarchy of value between 
my cello, my bow and the fibreglass 
case the two are carried in. The 
case cost nearly as much as the 
instrument, the bow cost more. 

Once you are sitting in front of a 
teacher with a bow in your hand, 
such financial doubts disappear. 
The problem is advancing this for. 
the air of impenetrable mystery in 
most good instrument dealers takes 
some confidence to penetrate. Even 
getting into the shop can be tricky: 


yon have to ring a bell to be admit- 
ted to J and A Beam in Broadwick 
Street. Once inside, you are sur- 
rounded by venerable instruments 
and years of expertise. Despite the 
gnthmriram of the staff, one’s first 
reaction is to run away. 

If you resist, the first requirement 
is to find a suitable teacher. This is 
a matter of luck, although you can 
narrow the field by asking at a 
dealer or music college for suitable 
names. A young musician earning 
money from teaching while trying 
to start a solo career may be best 


He or she may be more lively and 
and have more to offer than a 
teacher ground down by years of 
child pupils. My two teachers 20 
years apart, Emma Ferrand and 
Caroline Salata, have both been 
young musicians and put a lot of 
effort into teaching me. 

Once back behind a cello, you 
remember the. physical problems of 
playing. The paradox is that you 
can abandon the instrument for 15 
years and still remember large parts 
of how it works, yet the Instrument 
feds alien when picked up if you 


John Gsppsr brushes up hla technique under the watchful eye of his teacher, Caroline Salata 


have not played it for two days. You 
also rediscover how rigorous is the 
harmonic operating system you 
have to understand to make sense 
of the pattern of notes. (How many 
sharps are there in the . scale of E 
sharp major? Four more than the 
number of notes in the scale, 
improbably.) 

The advantage of learning, or re- 
learning, as an adult is that you can 
take more Interest in .the mechanics 
of what you are doing. Adnhs are 
better pupils than children because 
they are paying for the lessons. I 
spent three weeks when I re-started 
simply doing bowing exercises, 
-without touching the fingdhoard; 
no child would have stood for that. 
Because you are more interested in. 
the principles of scales and arpeg- 
gios, you are more wflUng to put in 
the hours doing them repetitively 
without relapsing into tunes. 

In return, there are other rewards 
than the childhood ones of doing 
something better than your peas. 
The moment I remember best as a 
child was being given an ice cream 
tag winning the open section at a 
local music fosttvaL The prize fin- 
playing as an adult is returning, 
from work and being aide to dear 
your mind of stress just by taking 
out this coveted instrument and 
playing a few scales and studies. 
Nor is there such a rush any mare; 
it matters less that you are bad 
because there is time to get better. 

Yet it is easy to forget how good 
are .ordinary professional musician 
- let alone, soloists - at the basics 
of technique. The discouraging part 
of foaming again is -getting used 
once more to the idea that your 
playing wfil always inhabit a lower 
sphere. With a good grounding of 
childhood technique nnti half an 
hour’s practice a day you can 
become good enough to impress 
mu sically-untrained relatives and 
friends. That is not. the same as 
being a musician. The cello makes 
odd grumbling and squeaking 
noises; it still lives beyond your 
controL 

So playing again is full of uncer- 
tainties and havante. R is hard rm 
fingers and brain. But after five 
months, it has become a delicious 

thrill. Ttearhing the riimar of 

Prelude of the fieri: Bach wflin suite 
vaguely in tune feels much like 
bliss. I met another of my teacher’s 
adult pupils tiie other day. He has . 
bought a better than wring , to 
my envy. “If Td put half as much 
effort Into- my career as I’ve put Into 
this in the past year; Td be 
well,” he said. It 
dangerously true. . 

M Caroline Salata tuW.be gbring a 
recital as part of the Rose Duo at St 
George’s, Banooer Square later this 
year. 


Batson comes out of the belfry 

Robin Lane Fox finds that the history books may not have to be rewritten . . J 


demic departments. When we con- 
tacted them, they had not heard at 
him . “Bisy Batson,” I began to 
imagine, remembering the infamous 
note from Christopher Robin In 
Wirmie-the-Pooh. A spotted or her- 
baceous Batson would have been 
nearer the mark. 

The curious text was first 
brought to my notice by chance in 
late March; mysterious suspicions 
still surrounded its origins. For 
scholars, these suspicions centred 
on the text nobody could trace the 
journal in New (Means which was 
supposed to be its source. Yet, Bat- 
son’s photocopy was impressive, 
using different type-faces. Without 
the text’s original transcript, who 
could be sure? 

Those who fix their eye on the 
hall (not the Batson) foil to notice 
when fielders play games behind 
their back. The text’s true m e anin g 
had intrigued various scholars; it 
was studied at a seminar in Oxford; 


its source began to be referred to as 
Sealing and we all know that 
Americans’ names sometimes 
seem curious in English. Naturally, 
I tested it for anagrams: BELONGS 
AT SAND or GIN SODA 
BEATS . . .it eventually produced 
RADIAN'S LONGEST, a notorious 
academic critic of Alexander the 
Great. But, I fear, none of us spotted 
the obvious Batson spoor. 

If in doubt, ask your daughter. 
Mine thought I must have noticed, 
but the text survived the miscreant 
scholar’s joke: Bats On The Celling. 
Obsessed with the text, we had an 
missed the name's meaning, by. 
which the author, surely, was 
announc i n g that he was a spool 

Does this mean the text must be a 
spoof also? I think it must be, 
although others still wish to hedge 
their bets. A few charitable sous 
still think that poor Batson has 
been unfortunately christened; oth- 
ers think that the text could be gen- 


uine, although the man who pro- 
duced it raiteri hiwiwsW a lunatic: he 
did, after all, mis-translate it Oth- 
ers ftinit that a g enuine text might 
exist somewhere, even though the 
1875 journal a pp ears to be a spoof 
too. It remains a v e ry intriafa doc- 
ument: other fate* stories have had 
a partially genuine ending. 

Still, l am sure that its spiritual 
uncle is Batson D. Belfry, even 
though the text is extremely subtle 
and therefore, as I remarked last 
week, no ordinary hoax. So the plot 
thickens: who is the real Batson? 

The text has not been composed 
from other bits of text which 
already existed In Egyptian demotic 
script: it combines new phrases 
with near-translations of sayings 
preserved in Greek or the later 
Egyptian script of Coptic. The 
sources of these sayings are rather 
recherche; the translation Is not 
exact and the little differences me 
significant. The real Batson must 


know this text very well indeed. He 
also had the wit to submit a time- 
bomb, mis-translate it totally and 
hope for the off-chance that some- 
body would unravel it The unrav- 
elling of words, by Oxford’s Mark 
Smith, remains a vary sharp piece 
of linguistic detection. 

T he hoaxer is therefore, a 
skfited scholar in Egyptian ' 
texts who is well informed 
on the sources of alterna- 
tive sayings ascribed to Jesus. He 
has chosen known sayings about 
secret meanings which have added 
point if you know that their author 
is himself a forger: the text 1ms pos- 
sible references to the mystery 
which he has devised. 

He (or she) has also faked part or ' 
all cf a photocopy, as if from a p oM 
New Orleans journal, complete with 
different types and a title-page. He 
has sent amtiBy- co n s tructed tetters 
whose address to Oxford isf-on' a 


typed labeL IT the label is removed. 
It shows the name of Batson D. 
Sealing in baRpahxt pen, erased by 
felt-tip pen, as if the envelope had 
first been addressed to himself. He 
has referred to forthcoming articles, 
due in 1991, although neither has 
yet been received by the promised 
publishe r s. One of teem, on a point 
of tenninology, sounds wonderfully 
quaint, but scholars do sometimes 
waste tek , on notimut better. 

There is, however, a clue: the edi- 
tress who rece iv ed Us first letter 
happens to have kept the envelope. 
Its stamp is post-marked San. 
Antonio, Texas, on November 16 
1990. Batson’s let t e r s have never 
mentioned a Texan connection. Sim 
Antonio happens to be the home 
town of the journal by which the 
next article by. Batson fa supposed 
to have been accepted: Is it a coinci- 
dence or somehow a due to. the 

fake’s academic home? A rivalry, 
perhaps, between scholars ter edi- 
tors or their periodicals, with. 
Oxford receiving a Texan fcLme- 
bomb? 

Batson has crane down.. from the 
ceiling but be may yet have to come 
ont of the woodwork. Xt ls not Jesus, 
obviously, but it does notlook Hke a 
very Christian story, either. . 


IN ITS advertisements British '• 
Telecom urges tense who are - 
moving home to: "Pick up the - 
’phone and well make sure It’s 
on when you move in.* Don't 
believe a word. Even General 
“Stormin' Norman” Sc hwarzk opf : 
w ould lav e trouble getting BT . 

to faviMtiiato rent -nmnh pr and ■" 

allocate a new one at a different 
address byahnply picking up the 
’phone. . . 

TJnfbrtunately.tacttcalbombhig 
is not within reach of ariBuny 
domestic subscribers. With BT, 
we have to ndqpt a farm of 
guerrilla warfare where our only.' 
weapon is persistence. - 
Pint, allocate half h day to deal 
wtth BT. Qear away sharp 
instruments that m ight ha lying 
near the telephone. Make sure all 
children and animals are kept 
away. Taka tWO Vallum. Bull your 
Che Guevara beret well down. 
Inhale deeply and make your first 
call. This Is what happened to me. 

I hope it never happens to yon. 

Wal 150. Quta&iesppuse. . . 

. “Telephone sahs.amwp you?” 
Sounds pronrising:IihBke my 
request I have two Hues. 1 want „■ 
to terminate one and put a 
diversion menage on the other. 
Then I want to get two new . 
numbers hi another London 
telephone exchange area. 

“Hang on, ril put you on hold.” 
Hold* is ah echoing world of . 
vary loud waltzes. After a few 
urinates they stop. 

“Telephone sales, ean I help 
you?” I nave been abandoned by 

my first hefeer and automatically 

passed to another. I explain my 
request again. I am. pot an hold. 
The waltzes return. Then ffiey stop. 
There is a wonderful silence, but 
no helper. Nothing. 

I dial again. After explaining 
a gate, Lam put on Mt a gain 
Them the sales person returns 
and tolls aw I have to call another 
number to apply for my new 

numbers. Once I have those 
numbers, I should -call number 

and tell them the new numbers 
andthen theywin be able to put - 
a ffivershm number on my number. 
And that wfil cost £87 a quarter 
plus VAT. ■. 

“But why can’t you call your 
sales chUeagues at fife other 


win me i 

sigh. “We are a very BIG 
company,” & voice explains. “We 
have a LOT of different dfstricte 
and we don’t have the computers . 

to do all that You have to caO.” 

Lam beghmhig to breathe 
erratically. I dedfia to begin the 
a ss au lt cm my new telephone 

district. l am put on hold. This 

time it Is not waltzes but 
something with alot oT squawking 
oboes. - 

, Th e new district produces a 
similar rifuaL I have to explain 
the request four times to tour 

different people. I amput on hold 
alot. They cannot understand why 

they have to send the forms to my 
present address because I have 

yet to move to my new address. 

I w ait to cry. 

After two hours of caffing, 
holding, being cut off, explainin g 
r again and agato aray ' 

I udnlrFve sorted It 

out. 

Two days later ! get a call from 
tee owner of my. new home. BT 
has want soma forma for me to -tig™ 
terttothe wrong address. I call^ 
Mercury. They say Ihave to get 
alfee from BT before I can ^ 
their service. 

Does anyone know General 

Schwarzkopfs number? 


Peter. Rmghtfc 
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2 Choices * ♦ * Both unique, 
Both Charles Church 


■V I s - 




f 



L: L 


On tfte Instructions of tfc 9&6tfity and gentry 

The i Barony of St Motions 

In the Kingdom of Ftfe, hKfcuSag Newark Guile ud 
approx. 5 A era of Land 

TKc Lordship of ‘WtStersfZfMm tbe Shetland Ixl ci. indodiiig *pprax 
700 Acres of Land subject io Croftera Righu and Ccmrncm 

*Bms Lordship of St Jofin m ‘BcdxtxmGnc in Wonxatonhirak 
including approx 20 Acre of La Common Land 

*Jlie LordsRip of 2£an6ury in Wonw en hiit, inspiration for 
"The Archers - Radio Pragnsune 

3FetftCe Cn (tOUgtUt on the Island of Jersey 
And 28 otto Locdri^w of Uw Mmw «nd SaperlorMea 
For Sale by Andlon 
Stationers Hall, Aw Maria Lane, 

Lodgate Hill. London EC4 
(ZOOymidt from Si Pauls Cathedral) 
at 230 prom p t on Wednesday June 12th 1991 


tP 


Manor Gate, Manor Road, ChigwelL 

Spacious 3 bedroom apartments. 

Show -flat open FridayTnesday 10-530. 

Prices from £220,000 to £250,000 
Tkb 081 559 8232 


An ninumed Catalogue 
drtailing all Lota is available 
from the Auctioneers at 
die Address Opposite, 
price £10.00 


Les Bois, Layer de 1a Haye, Colchester. 
Superb quality 5 bedroom detached houses. 
Showhouse open Thuraday-Mxroday 10-530. 

Prices from £225,000 to £241,000 
Teb 0206 34218 ^ 


Manorial Auctioneer* 
Partnership 
71 Bedford G arden s 
London W8 7EF 
Tefc 071*5821588 
Fax:071-582 7022 


CHARLES CHURCH 




pfcnniDg pmMon for oommafen »o Mg 
■esDnsnadMien. B £00 «jA Fonnar poster 
aabfl for Mam Beale RaOm*. Supnb 

atom. 

Prioa Eattnate: CfZOuOOO - £165400 
GtsyUrii Rcgri LhCslSn, Chartered 
Svwayan. Bowling Road. Ftanaay. 


LINCOLNSHIRE 

Boston 1 2 Miles Spftsby 4 miles 

VACANT COMMERICAL FARM 





- 363 Acres 

Period House and Cottage 
Available as a Whole 
or in4 Lots 

Joint Agents;- 

WiUam H. Brown, Boston (0205) 31 1622 


HURLEY LLOYD 
THORPE = 


7QA H|gh Street; Huntingdon, Cambs 
453557 Fax (0480) 453559 


D. M. HALL 


STIRLINGSHIRE -Kippen. 

Gtmgvw27 mH*t S*rft«7a Am • . tffMlafa 


*ilf . ......... . 



GLUTTONS 


ESSEX - RAWRETH 
C Mimftn l 12anks. BOS 14 afla 

fi fflidnw 30 







li 

m -*t t 


TIFE IN THE 


■ specification io 
impress even (he 
most discerning 


CLARKE 


A VERY EXCLUSIVE DEVELOPMENT 
OF SUPERLATIVE GEORGIAN-STVLE HOMES 


BURLEIGH MANOR 

PLYMOUTH • DEVON 

SUPERIOR 4 & 5 BEDROOM GEORG 1AN-STYLE 
LUXURY HOMES From £179.950 

Rino Q7S2 774652 or D75Z 7B4040 2« hra 


FINIAYSCDN HUGHES 




S GOU 


— r * 


AN ATTRACTIVE, SMALL RESTOEWTIAL FARM WITHIN EASY 

TRAVELLING INSTANCE OF GLASGOW AND STIRLING. 
Recendy i rihihi i h ed farmhouse with Living Room, 

Hi««| Bmi. ICthAct, 4 HaJinani and Bathroom 

Tredhunal outbuildings «l Stow. BxceBettf 
modem farm btakting suitable lor a vride range of uses. 

Rough Shooting and Fishing an the River Forth. 

- 120 ACRES IN ALL 


031-220 2323 


CORNWALL TAX SHELTER 

For Capital Gains Tax Roll Over Relief 

Holiday Homes with full Management Services are being 
constructed and strid by a kadtogTOett Country. Holiday and 
Construction Company. These new purpose bulh 2, 3 and 4 
bedroom villas are on -Managed Leisure Villages with many 
facilities. Tbe villages thernsehw are straiegJcaJiy positioned ro be 
effective players in the flourishing, quality UK Holiday Mattel 

PRICES - hilly furnished 


£59.0()() to £",000 


Full brochure pack and/or video from: 

Doonaine Leisure Ltd, Domaine House, Gated, P en z an ce, 
Cornwall TR20 SYN Teh 0736 60260 or Fax; 0736 51219 


FOR SALE BY PUBLIC AUCTION 
MONDAY 17Ui JUNE 1*91 


WHIRLEDGE 

NOTT 


Sutherland 

SANDWOOD AND 
NORTH WEST KINLOCHBERVIE 

Inverness 100 miles. 

A rare opportunity to purchase a small Highland 
estate of approximately 8000 acres with 
considerable sporting or residential development 
potential, in an area of unique natural beauty. 

The Estate is to the north and west of 
Kinlochbervie in a splendidly remote area of 
Sutherland, with spectacular coastal and mountain 
scenery around Sandwood Bay. 

There is loch and sea fishing, some rough 
shooting and stalking. 

FOR SALE IN LOTS OR AS A WHOLE 
45 Church Street, Inverness. Tel (0463) 224343. 


|iK ksoil -Slops 


£165,000 

Ditnsham, 

South Devon 

DeEght&l 3-storey house 
fbrariog part of a bam 
conversion. Magnificent setting 
dose to River Dart in small 

Devon village. 

Dinghy space on water's edge. 

3 bedrooms, 2 bathrooms, 
Gving/dimng room, kitchen, 
utility room, cloakroom, parking. 

Farther informati on from 
Jaclson-Stops & Staff 
in Exeter Tfcb (0392) 2142Z2. 


POTENTIAL 30 ACRE 
DEVELOPMENT SITE FOR 
LEISURE BASED COMPLEX 
Oners In wobss of £890,000 
Jean HwrwVghan Properties 
60 Kgi Road. BroKbouma, 
H artfawMiha. EN10 7NF. 
TELEPHONE 10992] 445059 


SUTTON -ST JAMES, LXNCS 


Brand new hocuriauriy 
. appointed 4 bedroom house set 
m 3 acres of own grounds. 
Convenient Cor Peterborough 
(Kine Cross • 55 mins) 

OJhraJ cm i 50/30 O}ofcs pen**w p»ra 
Td: 081-39B 6CT7 


Hamptons 



A a a l a ct ion of comb— and 
apartments tor dm over 55*8 m( In 42 
acres of ground. 

Sat in natural grawida owadooldng 
. *o Rhar WeSimd purchase an 
apartment in stogant Georgian 
Grange or buy a cottage in the old 
stable block. 

Theea properties are secure tor the 
over 56^. Great care hes been 
token In toe finish wMi top quaUy 
Idichent. bathrooms and carpal*. 

Prices start bom £S3£00. 
Stamford Offices Tat (0780) 57808 


HARROW ON THE HILL 
£475^)00. 



CORNWALL 
Holiday Homo Investment 

Nr PtymooHidst. hue bungabwi Ml In 
baodfri 15 acne ki qulst aaeluMtekit. 
torioMkig pool, hnha I*w area. Ft% 
tom. 1st mImbb ceXSEOteAh OST toi 
ner nto Can be mB firanefc«. 
Rot brochure ring 081 918 9887 
or Pax 081 809 8888 


OueOuma.Amtwn,SMIudLiM«y. 

3 bad swww toaUnq dawn on taai 
O r — n and W lea. oM com. CaOOjOOO + 
ualqua opponualiy. DMda: Mr Strahar. 
001 OR 7HS PM. Ml M 4188 Day. 


LONDON RENTALS 


LUXURY NEW DEVELOPMENT 

1 & 2 BEDROOM DUPLEX APARTMENTS 
IN THE HEART OF COVHNT GARDEN. 



DULWICH / NORWOOD 

Large Victorian family house, dose to 
Dulwich College, Dulwich Prep, Alleyns, 
JAGS. 5 Bedrooms, 2 bathrooms, 

3 reception rooms. Spacious garden. 
Off-street parking. Garage. 
£335,000. 

Tel: 0243 789552 



COACH HOUSE MEWS 

A kYf-iVV?l 


^ A qoahiy development of two &. three bedroom 
town hemes set In 1 qmet backwater aflsEngtoo 

—d — il f ii m ^ry — ■> •— nf TR^hl—y * TJmjtnw 
• station. 

- Realxsoc prices from £145JXX) 


TR I st,ou HOI M- Ol'!. N THIS \M i h I M) 

I S.iiurdiH. Suii'l.i'. \ Mmj'l.n II am • 4 pm 

I f y. 

i EBsammr copping 


c 


JOYCE 


3 


FOLKES SOLICITORS EST. 1918 

MATRIMONIAL - SEPARATION - MAINTENANCE 
injunctionsavardship/custody/access 

LEGAL AID WORK UNDERTAKEN 
***** 

CONVEYANCING £180* 

SeWPbirimriRemowgegcflterideatial Propcny. 

Fee iodnda mortgage icteed wodt when we act 
faryovkoda. Pin* VAT A Disbursements. 

120 WILTON ROAD, VKTTORIA, LONDON SW1V LJZ 
61 GBEENP0KD AVENUE, LONDON W7 ILL 
TEL9B71.233 5222 081840335) 


ST JAMES'S 
SW1 

Luxury studio/one 
bedroom apartments ideal 
for the t w i ffi nf -ffamf i i n 
Good security. Resident 
uniformed porter. Service 
charge £1,000 pju Car 
parking available. 96 year 
leases from £135,000. 
Show flat: on2srsa» 



11)1 I \ I) UO( ID ,\ ( <) 


NICOSIA ROAD, SW18 
In a popular andavo by 
Wandsworth Common, a 
substantial detached house hi 
excellent order with a lovely 
garden. 6 beds, 2 baths, 

2 recaps, kB/tiMng/playrm. 

Freehold £425.000 
WANDSWORTH OFFICE 
081 871 3033 




LONDON RENTALS 


U-WUMUrs vn /MAYFAIR tuxury tur. 
kHM 4 badroota. 2 bahnwra, 2 racap. 

Q*v *«0 pw. ortw son. 


GLUTTONS 


RIO COTTAGE SW1 

A Mgbly indlvldaal Freehold 
5m Aslmdaof Aw 
IBvcrlhamea, Mssrer Bed with En 
StriteBadt, Bed 2 with En Suite 
Shower Rnv Bed 3/Stady, 
Drawing Km, Dhdng Rm vrith 
OpanPlanKlL OvPmL 
freehoux tosjaaa. 
Mayfair Office, 





Cottage style home. 

Very good condition 
throughout. 

Three good sized 
bedrooms. 

2 reception rooms 
fitted kitchen, 
new bathroom. 

Large conservatory 
utility room 
downstairs 
cloakroom and 
60 foot west 
facing garden. 

£169,500 

Telephone: 

081 876 0517 


RICHMOND SURREY 

Ton House Luxury Dcrciopawu 
overlooking Rkfamood Park. Lam 3/4 
bed, 2 Bath. 3 fexcoikm. Kkdo/ 
bfcakhxL Utfluy. Garapi & paridos. 
24 hr Security. Ca wka c r/ Poncr. 
farnfans p ro gda*. SatefliW TV. 

Immeduus esdttooe. £32SK. 

Ml 948 4857. 


WEEKEND FT XV 





An Important, late Georgian, 
Dedmus Burton House 
200 yards Irom ihe saa front. 
Spariram lamRy accommodation 
including 6 bedrooms, 4 bathrooms 
and adjoining BukOng PtoL 
oi.u. £275,000, 

or maHatale is rent at £1 .500 pcm. . 
To vtaw tel: Itoffiax Property Services, 
Battle. East Sussex (04246) 4444 


EAST SUSSEX, 



APARTMENTS 

RE3GATE SURREY 

For the vary bast county house 
style Bring Ore raw apartments at 


must be seen to be appreciated. 
2,3 and 4 bedroom apts. 
1200 to over 3^00 aq ft 
Indoor swimming pool 
and secure perking 
El 96,000 to £475.000 
Tsh 0737 7783S5 



ST GEORGE'S RILL - 

WEYBRIDGE 

^-g**** V. mnriam 4 bed Det Horse, 
1.2 ae, Mft Day Rm. faH kngtta 
naicc. homy Kitch e n . Bin* Rm, 
"r-*-*— Drawing Rm/lAmy. sopetb 



BRIGHTON 

ScaTroai Penthome with Hold fecS- 
tks and panorsaic view* over the 
town and along Ibe coast- Double 
aspect ainingraom, 2 balconies, well 
planned kitchen, 3 bedrooms, 2 buh- 
roouu. PnJI porterage, lilts and 
baaemem parting. Oden invited. 

SPARKS A CO- 31 Queen* Rond. 

Brighton, Sugars. 0273 207101. 


NEW MALDEN - 
SURREY. 

Outstanding 3/4 bedroom, 
chalet style deL house. 
Easy access rail & rd 
to Lon. and airports. 
Professionally designed 
to a high standard. 
Mature sec. gdn. 

No chain £I65K. 

Teh 081 949 8838. 


EAST ‘HPirwy Min property teeth and 
relocation servlcac. W. Pearson, 27 South- 
down Rd. Seelonl, BN26 4PE. 0323 888223 

jonwo - the bed sJmatad homo In a 
•turathts devetopment of only 19 detached 
homes in 14 acres. Luuirlous 5 bedroom 
accomodation Induing Ml Maura leciil- 
Uee. £266,000. Tel: 0306 713261 between 
11am and 9pm. 


COUNTRY PROPERTY 


Langley -Taylor 


BERWICKSHIRE - BY GORDON 

Gordon 2 miles Edinburgh 33 miles 

A GEORGIAN FORMER SHOOTING LODGE 
IN A COMMANDING POSITION 
OVERLOOKING OPEN COUNTRYSIDE 

Accommodation: 2/3 Reception Rooms, Office, 
Farmhouse Kitchen, Cloakroom, 

5/6 Bedrooms, Bathroom. 

Mature Landscaped Gardens 
containmg a number of specimen trees 

Stabling Paddock Further Outbuildings 
Panoramic Southerly Views to the Cheviots 
ABOUT tY* ACRES 


10 Cifv.i! $ix,irf S.'r-.w 
liclir.i’ur^h 1.11' 77 V 


Tel: 031-220 05 76 


SELL YOUR HOUSE 


Through the Weekend 
| FT Property Pages 

To advertise your property in the Saturday property pages, simply 
co m pl e te the coupon below and return it to: Dawn Bedwell, 
Residential Property Advertisement Department, Financial Times, 
Number One Southwark Bridge, London SE1 9HL. I 


Allow five words per line (minimum 3 lines) Cost: 5-15 words 
(£31.73), 20 words (£42 30), 25 words (£52.88). 30 words (£63.45), 
35 words (£74.03), 40 words (£84-60). These raxes include VaL 
Advertisements over 40 words, rales are available on application, 
please attach copy separately. Lineage: £9.00 per line + VaL 
Display: £33.00 per see + Vat (Min imam 3cm) Mono 

: £46.00 per sec + Vat (Minimum 10cm) foil colour 
Please insert the following copy in the Weekend FT: 
on Saturday 1991 


I wish to pay cheque, value £ 

made payable to: Financial Times Limited. 


I authorise you to debit from my Visa/Amex/Access account 

(delete as applicable) the sum of £ 

Signature 

Card expiry date 

mimberis LLI- 1 -L 1 ■! 1 I 1 1 | | | | 


Name; 


Address: 


Postcode: 


Daytime Tel No: 


Weekend FT Property Pages 071-873 3390 
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BOOKS 


Rough justice for whistle blower 



HE TIME has come to 
blow the whistle on 
Bob Woodward. This 
— may be rough justice 
for a journalist and writer who 
has made a distinguished 
career out of listening to whis- 
tle blowers, bringing down and 
otherwise exposing presidents, 
Supreme court justices and 
directors of the Central Intelli- 
gence Agency, but it is at least 
appropriate. 

i The sad truth is that his lat- 
est volume. The Commanders, 
about the men who brought 
you the invasion of Panama 
and the Gulf war, is a pretty 
poor travesty of formula writ- 
ing. It claims not to be as 
instant book but it reads like 
one. It is stuffed with details 
you don’t want to know and 
lacks the perspective and con- 
text for which the reader 


craves. Of course, being Wood- 
ward of Watergate, it contains 
nuggets, but even these are of 
less than his customary carat 
quality. 

Thus to discover that Gen- 
eral Colin Powell, chairman of 
the Joint Chiefs of Staff, had 
reservations about going the 
whole hog against Saddam 
Hussein and would have pre- 
ferred “containment” (Le. sanc- 
tions) is to be told the obvious; 
civilians like to wage war - 
and to dispatch soldiers to do it 
for them - but professional 
military men prefer to weigh 
the odds pretty carefully. To 
read that Dick Cheney, the Sec- 
retary of Defence, told Powell's 
predecessor. Admiral William J 
Crowe Jr, that Mr Bush was 
capable of being “vindictive* is 
not exactly to unearth a holy 
gralL Men do not become presi- 


dents without a mean streak, 
even if they do not like It pub- 
licised. 

To learn that the US Admin- 
istration ignored a flash warn- 
ing that Saddam might invade 
Kuwait two days before he did 
ought not to be seen as an 

THE COMMANDERS 
by Bob Woodward 

Simon & Schuler £16.99. 398 pages 

example of wilful carelessness 
by the government, but more 
as an indictment of US intelli- 
gence capabilities. After all, 
even the FT, which never saw 
a satellite photo, worked out 
that Kuwait might be attacked 
24 hours before the event 

Close observers of Washing- 
ton snakes and ladders will 
enjoy some of the inside gossip 


on which the US capital 
thrives, while generals tram all 
over the world will pore over 
the minutiae of war planning. 

But whether Brent Scowcroft 
mistrusted James Baker or 
Powell thought General Max- 
well Thurman (in charge of 
Panama) inclined to hothea- 
dedness are more the subject of 
footnotes than pages on end, 
<dnty their respective influence 
on policies was not great. 
Indeed the whole sense of 
drama of policy-making is 
almost entirely absent 

Some controversy attaches 
to Woodward's technique, 
which he has used before, in 
which a narrative puts words 
and thoughts in people's 
mouths and minds without 
actually saying who provided 
the information. The author 
justifies fhig because so many 


of his I n t e rvi ews were "on deep 
background” rendering specific 
attribution a breach of confi- 
dence. It does not take a Poirot 
to work out that an awful lot of 
them were with Powefl- 
The technique should offend 
only the very literally minded. 


The problem Is that it does not 
deliver the goods. Instead of 
acute insights we get banalities 
(“Powell smiled”) and dross 
(“the building was eerily 
quiet"), instead of analysis, 
memos and acronyms. The por- 
traits that emerge of Powell, 
Cheney, Scowcroft, Schwars- 
kopf et ai, even George Bush 
himself, are uniformly flat. 
“The tension soon drained 
away." it says on page 242, The 
average reader may find it 
expiring closer to page 55. 

Jurek Martin 


Minton: 

handle 

with 

care 


T hough john Min- 
ton had a private 
income it did not 
come, as people often 
thought, from a family stake in 
jthe company that markets fine 
china ware. Its source was the 
‘department store, DJL Evans. 
Minton's grandfather, Ernest 
jWebb, rose from being a drap- 
e’s assistant to becoming its 
managing director. When he 
died Webb left behind a sub- 
stantial trust fund of which 
Hdinton became a beneficiary in 
^his early twenties. On leaving 
'Soho With his mmpawfmn? of 
the night in a taxi, Minton 
! would cry out “We’re spending 
'your money, darlings!" when 
!the cab came alongside the 
"Oxford Street facade. 

-• Yet the confusion is a par' 
«-donahIe one. There was an air 
h of vivid fragility about Minton 
i that made his surname seem 
• appropriate. Though nearly 
^always amiable, and Incredibly 
' hm using in a self-consciously 
■camp way, and basically sym- 
jpathique (to use one of the 
favourite words of the period), 
■jhe had “Handle With Care" 
.■written all over him- 
4 , in the post-war neo-romantic 
. late 1940s and early 1950s 
, (period. Minton’s role was that 
ajrf Ariel. He was the mercurial 
■■sprite who was capable of con- 
juring everything out of noth- 
uing. His decorative pen-and-ink 
-panels which appeared fn jour- 
t.nals like The Listener were 
; .filled with cornucopias of vege- 
tables, flowers and fruits, jos- 
tling with suns, moons and 
v :stars, sending out a perpetual 
^love-light- 

His friend John Lehmann 
made an inspired choice erf art- 
.1st when he commissioned Mln- 
, r fton to design the Jackets for 
~ Elizabeth David's two earliest 
u books, french Country Cooking 
p'qnd A Book of Mediterranean 
Food. Further commissions fol- 
lowed from industrial compa- 
‘‘nies such as the Reed Paper 



John Minton’s cover design for the Unilever House Journal, 1949 


Group, the Imperial Smelting 
Corporation and Unilever. Min- 
ton had no difficulty in meet- 
ing his employers’ require- 
ments without compromising 
his own individual style. 

Minton's seasoned cover-de- 
signs for Lehmann 's Penguin 
New Writing, composed of 
everyday artefacts such as a 
wooden cart-wheel or an earth- 
enware jug beside a feathery 
quill-pen framed by a wind- 
swept tree, were reminders of 
the rural England we hoped 
had survived the war intact. 
When he went on a post-war 
voyage to Corsica with Alan 
Ross, and later went to 
J am a ica , Minton proved he had 
a similar gift for evoking the 
exotic in scenes of heat- 
drenched succulence and abun- 
dance. He was a tireless 
worker whatever was going on 
in Ids private life, where he 
was promiscuously gay but 
had several close, enduring 
friendships with women. 

As in the Arabian Nights and 
Shakespeare, the rich banquet 
to which Minton bade his 
admirers proved to be Illusory. 
When you reached out to taste 
the fruit, it Just wasn’t there. 


Behind the jester's lay a 
massive creeping inward mal- 
aise. Lucian Freud exposed it 
when, at Minton’s request, he 
painted his portrait. Minton 
himself was uncomfortably 
aware of it - as may be 
observed in a self-portrait, a 
pencil drawing, now hanging 
in toe Micha el Par kin Gallery 

DANCE TILL THE 

STARS COME DOWN 

by Frances Spalding 

Hodder A Stoughton £25. 271 pages 

in Motcomb Street, which has 
mounted an excellent exhibi- 
tion of Minton's work to coin- 
cide with Frances Spalding's 
well-researched biography of 
him. 

Spalding gives us an admira- 
bly intelligent account of all 
the known facts, but the truth 
is that Min ton does not submit 
readily to the cool detachment 
of a well-informed biographer. 
There is something rather risi- 
ble in once riotous habitues of 
venues like the Black Horse 
and the Highlander pnbs in 
Soho, now respectable elderly 
individuals, being solemnly 


questioned on what they 
remember about their one-time 
boozing paL A couple of draw- 
ings in the Gallery give one an 
insight into the kind of muscu- 
lar young men he liked. There 
is also a Minton drawing of a 
clown hanging from a rope 
with a noose around his neck 
that seems to say it alL 

It is finally a tragic story 
that emerges. Minton died in 
1957 at the age of 38 from an 
overdose. Spalding su g ge s t s 
that a cr ushing sense of failure 
had begun to overtake him 
even though he was still highly 
successful He had been a 
dynamic teacher at Camber- 
well and at the RCA, much 
loved by both staff and pupils. 
But by 1956 he was so often 
stoned or delirious when he 
arrived he had to give up. 

Moreover, to his chagrin 
Minton's current male love 
switched modes and married 
Minton’s closest woman friend. 
And though as an artist Min- 
ton had his eloquent champi- 
ons, he sensed that the tide 
was turning against him. Hie 
feared the onset of Abstract 
Expressionism. He felt his con- 
temporaries Freud and Bacon 


were pulling away, leaving him 
high — if not exactly dry. 

Minton made his bid for rec- 
ognition by the Royal Academy 
in one or two untypicaBy large 
oil paintings, grandiose compo- 
sitions like his version of “The 
Death of Nelson". But they 
failed. He was never made an 
associate member. Spalding 
tells us that rejection by the 
art whiHirfimwit really hurt 
him. The Nelson canvas, which 
now has a home in the Royal 
College of Art, was too massive 
to move to the Partin Gallery. 
But it is reproduced among 
several colonr-plates in the 
book. 

In his freqnent mamUm 
moments towards the end at 
his fife, Minton must have felt 
like echoing Nodi Coward: 
“The most I ever had was a 
talent to amuse”. But it would 
not have been completely true. 
He communicated a vision of 
gaiety, warmth, decency and 
tranquillity that, as the book 
shows, proved elusive In his 
own life. But to which - as the 
Parkin PYhfMtion nr infi r n ig — 
he gave a life of its own. 

Anthony Curtis 


History is lunch 


L ORD JOHN Harvey 
was right “The ends 
of life are filthy 
ways.” Simon Schama 
relates two such ends in Dead 
Certainties, the death of Gen- 
eral Wolfe, and the death of 
Harvard Professor George 
Par km an. These stories in 
themselves me compelling; but 
Schama's book la important 
because it presents an exciting 
new kind of history. Schama 
trawls the straits between the 
lived event and subsequent 

ac cou nts of it. He combines 
historical narrative and Active 
technique, making history a 
form of literature. ^ 

This is not an easy book, bat 

it is immensely satisf ying. 
even in its refusal to deliver 
sequential narrative; instead, 
we have to content ourselves 
with broken lines of communi- 
cation with the pa st . This puts 
Schama's enterprise adjacent 
to the Melville of Benito Cereno 
or the Faulkner of As J Lay 
Dying and The Ohuanquished. 
Among contemporaries, the 
outlook of Dead Certainties 
resembles that of Alan Gur- 
ganus* Oldest Lining Confeder- 
ate Widow TeSs Alt Guzganns’ 
heroine says “History is how 
food the soldiers gobbled at II 
a.m. sets with them at two 
when the battle starts, how 
one snack's heartburn changes 
everybody’s aim. History is 
lunch.” Each writer treats the 
facts of history as the starting- 
place. and from there launches 
a raid on the unknowable 
which becomes a victory over 
entropy. Both Gurganus and 
Schama tax librarians and 
booksellers with a “History" or 
“Literature” category problem. 

Schama’s move into litera- 
ture continues the personal 
journey from the brilliant Citi- 


zens (1968). and meets tm ugh 
refugees from fiction in ibe 
1980s, espedft&y John BenriBt 
and UF-Stone; these keep 
une asy company with the. 
hordes of adracetamgry bfog* 
raphers who shipped out of the 
novel in order to shape up 
. other people's fives. Schama's 
work is teasingly 
between ge nr es; bat its bHS- 
fianceSstbai - fikatbe meet 
hnmarw critic tan Of I feP it 
recognises other *107109 ' of 
exchange of ideas: art history, 

DEAD CERTAINTIES 
by Simon Schama 

Cranio Books £15-99.333 pegts 

the few, journalism. And tide 
breadth of vision enables 
Schama’s visceral, implicated 
ti nman response to tiie ftets of 
each case. 

In practice. Schama's writing 
makes the two deaths Into fee-. 
ehMrtfag reading . FIraL Sdama 
looks at tbe many deaths of 
General Watte: in 1758 at Que- 
bec, green-faced and blood- 
spattered; in Benjamin West's 
1771 heroic portrait; and in 
Francis Farknum’s seven- vol- 
ume historical account et tbe 
Anglo-French struggle tor 
North America. Into this aim- 
pie frame, Schama inserts Ac- 
tive a»d factual details to fill 
out tbe picture: fetters, anec- 
dotes. diaries. As West com- 
mented, “a mere matter at fact 
will never produce tbe effect" 
And he adds tbe psychological 
history which fed F&rftman to 
become the unapologetically 
American chnxdcter liberated 
from tiie formal British tradi- 
tion after his famous 1848 trip 
West and the subsequent Ore- 
gon TraeL 

Tim se co nd death is that of 


Parkman’s uncle. George, ia 
1819. This Beaton Brahmin, 
qofetiy rich and tenriy cWL 
was clubbed to death aad 
Incinerated In H» Hmwd 
Medical College. Schama 
follows (fas trial conviction 

tod death of life murderer. 
John Webster- We tte 
ftntmui at work with John 
James Audubon the 
ornithologist suffocating a 
Hwfrfrm racte; with the l un atic 
wyUnn mfbe Massachusetts 
General Kwtftal; as a nwdte 
and as a stem Bustos landlord. 
As competing vvrmoufl of . the 
tune event are pressed into 
service ip court. . Schama 
listens to evidence from 
dentists, pathologists, 
character vftMsmt and to the 
opinion- of moneyed Bostonian 
Invariant The Wefcstet trial 

raised Mat of the. stotm of 
expert and circumstantial 
evUSBaoK bat the few required 
a vertfct, and each question* 
evaporated as Webster was 
se nte nced- He wrote a muddled 
conhirtrtn from prteoa. 

Dead Certainties is subtitled 
^Unwarranted Speculations": ft 
shows that history fe partially 
lust the luxury of afterwards; 
and it shows that hindsight is 
aat the exact science it claims 
to be. Retrospective 
speculation has a pfee* as a 
form of history. This i* a 
brave, exhilarating book which 
will cause thoughtful 
tdator fens, novelists and critics 
to look again at the genre. 
After all. few academic 
historian 9 have the confidence 
to say of their profession, as 
Schama does, “We are doomed 
to be tower hailing someone 
who has just gone around the 
comer and out of earshot" - 

Andrew St George 


After the bomb 


A T ' 1 ‘Mfe hei gh t of 

Reagan Administra- 
tion’s campaign to 
roll back the San- 
dntista Revolution in Nicara- 
gua. an ni-p-miq<T>prf incident 
occured. In May 1584, a bomb 
went off during a press confer- 
ence given in a remote area of 
the Costa Rica/Nicaragua bor- 
der by Eden Pastora, the mav- 
erick Sandinista turned Contra 
rebel leader. 

The bomb killed three jour- 
nalists and Injured 17 others; 
Pastora escaped with minor 
injuries. Susie Morgan was the 
most severely injured. As she 
recovered slowly in a US hospi- 
tal. she became mnanwpH by a 
desire to find out who planted 
the bomb. 

Mb Morgan, a British freel- 
ance, soon learned the 
bomb was planted by a ™m 
who had attended the press 
conference posing as a Danish 
photographer. This knowledge 
was all the more riiw 

the assassin bad travelled with 
the journalists. He had then 
placed himself outside the 
range of the blast, watched the 
agonies of the wounded, and 
faked injury. 

Hunting down the assassin 
and his masters is an extraor- 
dinary story which provokes 
admiration and anger in 
almost equal parts. Susie Mor- 
gan took two years and under- 


IN SEARCH OF THE 
ASSASSIN 
by Susie Morgan 

Bloonubt a y £15J99. 207 page* 

went dozens of operations to 
recover and she shows heart- 
warming courage in her deter- 
mination to overcome her 
traumas. But equally she 
painstakingly details a situa- 
tion whereby inn o cent civil- 
ians can have no recourse 
against officialdom when the 
CIA judges interests of state 
are at stake. 

Probably her investigation 
would never have prospered 
but for fire funding erf a televi- 
sion programme. Ms Morgan is 
not an investigative journalist, 
and she takes no delight in 
either the chase for facts or the 
unsavoury plot that unfolds. 
Such distanced distaste adds 
both credence and poignancy 
to her tale. 

The trail Is full of false leads 
and stone-walling, starting 
with forensic evidence of the 
bomb which is removed from 
Costa Rica by US experts never 
to be seen again. The Danish 
cameraman turns out to be a 
Libyan CIA “asset” and she 
convincingly demonstrates 
that his mission was known 
about - if not coordinated - 
by the chief of the CIA’s Latin 


American operations and the 
assistant of Oliver North (dls- 
. by hangate). She deeply 
. John Hull, a US citi- 
zen with a big ranch on the 
Costa Rican border, who was j 
the central figure in covert US 
s u pport for Contra operations 
against Nicaragua being car- 
ried out illegally from neutral 
Costa Rica. 

Convinced anti-communists 
within the. CIA, she maintains, 
had become paranoid about 
Pastora. who disliked any US 
involvement in the anti-San- 
dinista movement. They 
believed he was a secret San- 
dinista who needed to be elimi- 
nated. The rest of the Contra 
leadership dishked his individ- 
ualistic style. Pastora had also 
antagonised tbe Colombian 
drugs mafia, who were taking 
advantage of the war along the 
Costa Rican/Nicaraguan border 
to load US-bound cocaine onto 
the planes secretly bringing 
arms to the Contras. 

Ms Morgan's findings have 
been broadly endorsed by a 
recent Costa Rican government 
enquiry. However, she only « 
nails but does not find the 
assassin. This may leave read- 
os frustrated unless they real- 
ise Ms Morgan's search bos 
been the means for her to get 
on with the rest of her life. 

Robert Graham 




And heroes still go down those mean streets 

Our literary editor surveys a selection of the season’s thrillers and concludes Chandler was right 


I N A famous essay 

Raymond Chandler wrote 
(with the help of my 
italics): “Down those 
' 1 mean streets a man most go 
?' who is not himself mean, who 
,■ is neither tarnished nor 
'-' afraid . . . He must be a man 
1,1 Of honour, by instinct, by 
'' inewtab i Uty ... He must be 
’'•the best man m his world . . 
That, I suggest, is a 
paragraph to bear in mind 
'' when we next ask ourselves, 
,’.on the short-haul flight or the 
Y Inter-City, why most thrillers 
v are so depressfogly third-rate. 

Why there are so many, too 
- many, which deliver routine 
f slam-bang and conspiracy with 
a bit of sex (the latest foshion 
, is to throw in a formula bout 
' ;,, of fellatio), depth-researched 
and stroight-onto-the-ward- 
-processor - and yet they 
" apparently sell well, at least 
" in paperback after a token 
'*■ appearance in hard boards. 

’ Remember Chandler and 
1 test him out all three years 
■ ■ later. And here my report for 
the season leads off with a 


magnificent first novel by 
Walter Mosley (Devil in a Blue 
Dress, Serpent's Tail 
paperback. £6,99, 219 pages) 
m which, from the first page, 
it’s clear we have discovered 
a wonderful new talent It's 
always the tone of voice that 
matters most in this particular 
world and Mosley has it - his 
own style and subject matter 
- beyond dispute. American 
reviewers have compared him 
with Chester Himes and 
Richard Wright and (of course) 
Chandler, but that’s 
misleading and beside the 
point there is a splendid 
freshness to Mosley’s prose 
and we sense that here is a 
real world we are hearing 
about for the first time. 

That world is Black Los 
Angeles in 1948. The narrator 
is Easy Rawlins, out-of-work 
Black ex-GX and apprentice 
private investigator. Moose 
is his villain-friend and 
protector, a Shadow figure if 
ever there was one. And the 
point is - reference Chandler 
and his Marlowe - that Easy 


is a good man: this is the 
private eye as Hero. He's the 
most exciting arrival in the 
genre for years. 

We all know that the end 
of the Cold War has devastated 
the thriller writers. One 
reaction has been to take wild 
risks and plunge into tire 
uncertainties of post-Glasnost 
“faction”. Tim Sebastian, for 
example, (whose publishers 
irritatingly harp on about his 
BBC job as though that 
guaranteed literary quality) 
gives us an involved farrago 
about Gorbachev p lanning to 
defect to the West via an 
Arctic airbase, with a twist 
in tiie tail (Saviour’s Gate. 
Simon & Schuster, £13.99, 266 
pages), it’s a dangerous game, 
this “post-glasnost thriller” 
set in "the near future”, 
because obviously it can be 
torpedoed by news from the 
real world, and it has to rely 
on lots of rather confusing 
detail of the sort foreign 
correspondents pick up in their 
Moscow bureaux. 

Much more impressive, in 
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this same area, is Robert 
LitteH’s An Agent in Place 
(Faber, £13.99, 295 pages), set 
in the same Moscow, drawing 
on similar fantasies about 
Gorbachev, and described in 
far superior prose and much 
more convincing detafl. LitteR 
has been compared with John 
le Carre and this book 
certainly relates to The Russia 
House. It has tbe same 
complexity of plot and Is also 
a love story between a Western 
spy and a Russian woman. But 
it’s good - the Russian poetess 
and her hostler ex-husband, 
the two American spies, young 
and old, the Embassy life, 
Moscow today - and it is well, 
and ambitiously, written. 

The fact remains. Cold War 
thrillers are in their death 
throes. There has been a 
frantic search for altern a t i ve 
areas of dramatic potential 

- Uke the last days of the 
Second World War. 

So we have Dobbs, Kerr and 
Egteton, to name just three 
who have spotted the trod. 
Micha el Dobbs hflg made a fast 
• name by ex pfatHng a dai 
to Inside knowledge of 
Westminster (see House of 
Cards). Here he ventures away 
from his home base and goes 
far the Freddie Forsyth market 
with an alarmingly Over The 
Top saga of the closing weeks 
of the war (Last Man To Die, 
HarperCoEins, £1&99, 283 
pages). German P.O.W. in 
Yorkshire escapes in 1945 and 
miraculously gets back to the 
Fatherland. There’s a lot of 
rather worrying fake realism 
(Churchill ih bed with 
breakfast, Elsenhower In bed 
with secretary, and the hero 

- who, it taros out, is not a 
Nazi - in bed with Eva 
Braun.) “Hencke watched 
transfixed as Adolf Hitler's 
heart broke into a thousand 
pieces". My case rests. 


Also OTT, I feel, is Philip 
Kerr's A German Reonfem 
(Viking £1399, 307 pages), 
another post-war exploitation. 
Kerr has had the dicey idea 
of a series based on a 
sympathetic German private 
eye who Is ex-SS. Here we have 
Berlin, and also Vienna, in the 
winter ai 1947 in a drama of 
black martceteering. 
Nazi-hunting and Cold War 
preliminaries. The Third Man 
is being filmed in the 
background, but unlike that 
masterpiece A German 
Requiem suffers from the vice 
of young authors, it has a 
surfeit of unnecessary and 
deterrent detail; as the 
research becomes more 
impressive, the plot became 
impenetrable. 'Bitter bile 
percolated up from my liver 
to break down the fatty doubt 
that lay in my gut" Indeed. 

At least it’s more interesting 
than Clive Egfeton’s Last Act 
(Hodder & Stoughton £1499, 

281 pages) which tells a 

complex tale of Warsaw in 
1944, reexamined in 1958. The 
plotting is crowded, though 
efficient, the prose is flat, the 
detail is excessive, the Polish 
politics are remorseless. 

It’s a relief, then, to get away 
from hot and cold wars to 
another trend in this 
contemporary and feminist 
world - female private dicks 
(and they have come a long 
way since Miss Maxpte)- Liza 
Cody is a young English crime 
writer who has been winning 
attention for her “Anna Lee” 
books, narrated by her 
downbeat girl protagonist who 
works for a London security 
company which seems to 
specialise In bursar alarms. 

In her latest - Backhand. 
Chatto&Wmdus, £1399 279 
pages - Anna makes a big 
mistake in going off, after stow 
domestic detail in North 


Kensington, to Florida. This 
is a mistake because Cody is 
poaching on the territory of 
the Real Pros, and in particular 
John D. MacDonald of blessed 
Travis McGee memory, and 
in thte fend she’s tiie merest 
amateur. The plot bas to do 
with running ewwiHg etc. fr>tr» 
the US under the cover of 
Italian cosmetics. Tbe detail, 
and the telling of it, are utterfy 
middle-brow, Florida seen from 
a package tour to Orlando. 
Anna Lee does have a certain 
Guardian-reader authenticity. 
Trouble is, Cody is honest 
enough to admit that Anna’s 
everyday world is as baring 
as the Guardian Woman’s 
Page. Anna would be well 
advised to stay in Shepherds 
Bush. 

The Americans, Fm afraid, 
do these tilings better: see not 
just Sarah Paretsky but the 
new Linda Barnes - Coyote, 
Hodder & Stoughton, £1499, 

257 pages. Barnes has a lot to 


private eye volleyball 
enthusiast Cariotts Carlyle, 
this time tangling with Latin 
Illegal immigrants, drives a 
cool plot even if she’s not yet 
writing w all winmrfi 

Talk about good writing and 
in wonderful contrast we can 
read the American pros at 
their best Witness Irving, 
Parker and James Lee Burke. 

CHfTord Irving, a veteran 
with a past, has come up with 
a c ou r troom procedural (Trial, 
Hamish Hamilton, £1499, 308 
pages) which is designed to 
challenge Presumed bmocera, 
and does just that Irving gives 
us two criminal cases at the 
same time, to be fought by a 
pressured young Houston 
lawyer who, as his marriage 
flakes and his career wobbles, 
finds himself representing both 
a wretched Mexican immigrant 


of a topless bar - and 
discovers the two cases 
intercalate. The co urt ro o m 
is very well done ami (see 
above) the hero, is these Texas 
mean streets, is a good man. 

Robert Parker (Stardust, 
viking, £1399, 256 pages) is 
a superb pro, who recently 
completed an unfinished 
Chandler novel and bas now 
started to publish pastic he 
Mariowe. This, the latest in 
his own long running Spenser 
series, is so good that I hope 

he isn’t going to be 
sidefracked py tbe Chandler 
industry - though he must 
have a problem in that Spenser 
admits to having served In 
Korea. This Is the old tradition 
of the honourable private eye. 
here protecting an ap paltiyig 
film star. "She was trouble, 

alcoholic, drug addicted, 
nymphomaniac, egocentric, 
spoiled brat trouble- She 
leaned a little towards me, her 
eyes the size of dahlias . . 

(Wonderful, those dahlias! A 

secret reference perhaps to 
the film The Blue Dahlia for 

which Chandler was 
scriptwriter?) 

It’s a book to make the 
youngsters despair. The plot 
is tight, the characters are 
vivid and believable (see 
Spenser’s shrink girlfriend and 
their monogamous 
relationshipX the villain is 

attractively vflkdnous, the 
laiwuage witty and intelligent 
and literate as well as 
hard-boiled. H felt like I was 
trapped in a Hemingway short 
staT-tflSPfc any more cryptic 
I wouldn't be able to talk at 

fllL J 

^ ames tee Burke 
S?* 1 * 7 Century, 
290 pages) takes his 
bereaved ex-cop Rotacheaux 

and a pal, a burned-out 
rockabilly singCT, from South 
Louisiana to Indian territory 


in Montana in pursuit of 
corrupt oilmen. Burke has 
been winning acclaim in tbe 
US but comparison with 
Elmore Leonard and the Wg 
crime boys seems to me to 
miss the point, which is that 
he writes like a novelist, and 
a good one. He has an nwwmi 
and credible hero and a 
fesctaating home-base in a 
little-known territory which 
quickly becomes distinctive 
and convincing. Vm not tod . 
keen on the dream messages 
from his dead wife and father, 
but - see above again - 
BobScbeaux Is a good man.* 
man of honour, etc, etc, ami 
1 want to read more about his 
life. 

There is a lesson is this. The 
Protagonist of Michael Dfedtn’s 
Dixtylricks (Faber £13.99. 241 
pages) is the very opposite. ’ 
Here is a sequence of Oxford 
kflhugs, performed and 
narrated by a psychopathic 
feflure of a language sdbote 
teacher (it'snotan "Oxford" 
book despite the jacket), 

1y done and skilfufly 
i:subHigh8mtth.As 
. —iter might have agreed, 
here is a world aman,: 
teraished. atari! A novel, 
really., so h doesn’t befongin . 
this piece. 

I've thrown them in the trtn, 

I keptifosley, Litteil, Parker 
and Burke far my shelves 

J.D.F. Jones 
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On tho attack: Qabrtola Sabatlrd has bean gunning for Seles 


Tennis/ John Barrett 

Fight for crumbs at Monica’s table 


T HE BIRDS win be sing- 
ing in the Beds de Bou- 
logne these next two 
weeks as they feed hap- 
pily on crumbs from the 
overladen tables in the corporate 
village at Stade Rolan Garros, home 
of the French Open. 

The rest of ns will be inspired by 
the women '8 c om pet it ion which this 
year promises to provide a fierce 
competition fitted with grace and 
skfil on the famous centre court at 
Roland Garros. 

Who will we be applauding two 
weeks from today as the 1991 cham- 
pion? Will it be the title holder ^ 
world No 1, 17-year-old Monica Seles 
of Yugoslavia, she at the gruesome 
grunt and fifliifog forehand? Or per- 
haps the former world champion, 
Steffi Graf, released from family 
pressures, win rediscover the touch 
that brought her the title in 1967 
and-1988? 

Or will the improving form of 
Gabrtela Sabatini (and it would be 
hard to improve her foam much) 
bring her a first French crown to go 
with the US Open title she won so 
surpri sin gly for the first time last 
year? 

Perhaps the effervescent Span- 
iard, Arantxa Sanchez Vlcario, will 
2 the inspiration that 
youngest-evBr cham- 
in 1989, a record that Seles 
last year. 

Not for years have Z looked for- 
ward so eagerly to the French 
championships, that test of 

w»r w and sinew, wTiwantnitiio n awd 
daring , skill and stamina on the 


find once 
made: her 


slow red clay of Paris. 

But I cannot anticipate a British 
victory. Since this event was 
thrown open to all nationalities in 
1925 only one Englishman. Fred 
Perry in 1985, has ever solved the 
mysteries of its bounce. This is not 
surprising because, until the recent 
LTA initiative to build a number of 
clay courts at strategic centres in 
Britain, there were no courts on 
which players could learn the basic 
r e q ui r ements for success on clay - 
sound technique, consistency, foot- 
work, patience, concentration and 
awareness of when to take risks. 

For more than 100 years we had 
steadfastly kept our ostrich- 

like, in the grass. This, after all, 
was our national surface, so why 
bother to find oat what the Euro- 
peans woe doing . In spits of this 
attitude, the fttMah women have 
been reasonably successful in Paris. 

Peggy Scrlven won the French 
title twice before the second world 
war (1983, 1934), beating the great 
American, Helen Jacobs, in the TM 
Anal. Since 1945, five British women 
have won the * Wa a total of six 
thneft? Angela Mortimer, 1955, Shir- 
ley Bloomer, 1957, Christine Tru- 
man, 1957, Anne Haydcm, 1961 and 
1966. and Sue Barker, 1976. 

The nearest Britain has come 
since was In 1983 when Jo Durie 
reached the semi-finals. Although 
Jo is challenging again this time, do 
not expect wrtrarW 

So close has the race become at 
the top of the women’s game that it 
is impossible to say what will hap- 
pen. All will depend on the players' 


state of mind on the day. In 1988 
Graf won in Paris with a 6-0 6-0 
thrashing of the young Russian girl 
Natalia Zvereva. Grafs reign as 
world No 1 seemed certain to 
stretch into the far distance. Yet 
here she is, three years later, in 
third place on the Kraft General 
Foods world tour points standings, 
behind Seles, who displaced her as 
world No 1 in March, and Sabatini, 
who has won their last five meet- 
ings, four of them fids year. 

The rise of the Argentine No 1 
over the past nine months has been 


Sabatini , bored with 
her role as cannon 
fodder , transformed 
her game 


the most remarkable facet of the 
women's pm** Ever «inr*» changing 
coaches just before Wimbledon last 
year - swapping a cheery Span- 
iard, Angel Glmenez, for an 
experienced Brazilian, Carlos 
Klrmayr - her attitude has been 
transformed. 

If proof were needed that tennis is 
a mental game, just consider what 
Sabatini has achieved since With 
Kfarmayr's approval. Gabby started 
working with sports psychologist 
Jim Lohr and physical training 
instructor Omar CarminattL 

Together, they convinced a con- 
firmed tou-SDinnina baseUner. who 
had become bored with the game 


and disenchanted with her role as 
cannon fodder for Graf, Navratilova 
and Evert, (before her retirement) 
th at ghe could become an attacking 
volleyer. 

After losing with honour to 
Navratilova in the semi-finals at 
Wimbledon, she swept through an 
astonished field at Flushing 
Meadow and volleyed her way to 
victory over Graf in the final. She 
beat the German again in the semi- 
finals of the Virginia Slims and lost 
an historic final to Seles, the first 
women’s match to go five sets since 
Elizabeth Moore beat Myrtle McA- 
teer in the US final of 190L 

Clearly Seles was the next target 
A slight setback in Australia, where 
Sabatini lost to Sanchez in the quar- 
ter-finals. only made her more 
determined to chase the Florida- 
based Yugoslav. A loss in the Up- 
ton final, where Seles became the 
world No I, did not divert her, and 
her reward for persistence came on 
the slow day of Rone. 

There, Sabatini regained the title 
rite had won in 1988 and 1989 by 
beating Seles 6-3 6-2. They will born 
remember that meeting if they 
should dash again nest week. Saba- 
tini will also recall her recent loss 
in Berlin to 16-year-old Anke Huber, 
touted in Germany as the next Graf 
It was probably just the jolt she 
needed to avoid complacency. 

Another significant event was the 
last-minute decision by Graf to ask . 
for a wild card in H a m bur g three 
weeks ago. She knew that Seles 
would be there and was determined 
to beat her on day after a victory 


on cement in San Antonio in Mazda. 

Surviving shakily in a tense final 
set delayed by rain, Steffi duly 
achieved her objective, winning 7-5 
6-7 6-3. It was just the boost she 
needed in the run-up to Paris, as 
was her decisive 6-1 &0 defeat of 
Jam Novotna in the Berlin semi-fi- 
nals last week - the Czech had 
removed her from the Australian 
Open in January. 

Most significant was the way Graf 
was hitting her forehand. With her 
timing restored and seemingly at 
peace with herself, her family and 
her bitting partner, Pavel Slozil, she 
was once again producing those 
devastating winners. Certainly an 
inspired Sanchez could only gasp as 
her 5-3 lead in the final set disap- 
peared and she lost 6-3 4-6 7-6. 

This was Grafs third win in her 
last four tournaments. Perhaps she 
has got the timing right. With 
Navratilova absent again (to con- 
centrate on Wimbledon), is there 
anyone else with a realistic chance? 
Only three spring to mind: Mary 
Joe Fernandez, whose pedigree is 
right in spite of poor form recently; 
Jennifer Capriati, and Conchita 
Martinez, who won in Barcelona 
and beat Navratilova in Rome. 

However, my money will be on 
Seles to repeat her win of 1990. She 
has the quickest brain and is the 
toughest character. In the end, that 
is what counts. 

The men? Yes, they are playing, 
but do not ask me to suggest a 
winner. For the first time I can 
remember I have absolutely no Idea 
who might prevail. 


H brubht Sutcliffe is personalities . as well as their 
one- of file pantheon crlrter* But Sutcliffe's person- 
of cricketers who ality seems to have been over- 
raised the gaww in whelmed by his cricket. 
Britain to proud heights One of the reasons that Alan 
between the wars. Sutcliffe and Hill’s biography of Sutcliffe 
Jack Hobbs .were admired all . (Simon and Schuster,- £1499) is 
over the cricketing world as a good book is that it does not 
one of the greatest opening try to reveal its subject’s bid- 
partnerships. Their 26 century den character. It leaves the 
stands remain an outstanding impression that Sutcliffe’s 
achievement ~ character was embodied in bis 

In Yorkshire. Sutcliffe is still cricket: dptgnzirnpd, proud, sys- 
idolised and his total of 202 tematic and dignified. He had 
century partnerships for the no interest in panache for its 
county are brought out for own sake and seems to have 
recital and admiration when- Tail Tittle sense of humour. He 
ever Yorkshire's performances played to score runs and win 
prove too depressing. matches, not to amuse the 

Jack Hobbs, of Surrey and crowd, though his batting 
England, and Percy Holmes, dattghtwd crowds for 20 years, 
one of Sutcliffe's great York- Sutcliffe was born in Nlddeav 
shire opening partners, have dale, Yorkshire, in 1894 and 
left vivid memories of their brought up in Pudsey, the 


Gricket/Teresa McLean 

Yorkshire’s humourless idol 


home of his great Yorkshire 
batting partner of later years, 
T^n Hutton. When Sutcliffe's 
father died in 1898 and his 
mothe r six years later, three 
Congregationalist aunts fos- 
tered their orphaned nephews. 
Hill's argument tint the ambi- 
tious driving force of Sutcliffe’s 
nature was a product of this 
tough upbringing, with little 
money and plenty of discipline, 
sounds convincing. 

By thp age of w g tit ; Sutcliffe 
was mad about cricket. At 14 
he played for Pudsey St Law- 


rence and in 1912 and at 17, he 
played for Yorkshire Colts 
a gniwet the Yorkshire first XL 
Unlike most Yorkshiremen, 

Alan Tim i natrahta his “’ard- 
lif e-makes-’ ard-play" view of 
Yorkshire cricket so that it 
malrac easy reading for those 
unfortunate enough to have 
been bom elsewhere. 

Sutcliffe started bis county 
career in 1919, the year York- 
shire won its tenth county 
championship. One of the 
book's better black-and-white 
photos, shows Sut cliff e the 


young professional in his 

cxicket rmlfnr m, not nwHfcn the 

young Peter May a generation 
later hair brushed and greased 
down to perfect neatness. The 
difference is in the expression, 
which in Sutcliffe’s case is 
almost fri ghtening l y earnest. 

Once he had found his idle, 
he dedicated himself to it, 
striving for perfection. He was 
as likely to chastise Mwinff as 
any of his batting partners for 
wasting a chance. In his first 
Test in Australia he reckoned 
his first innings of 59 was an 


“exceedingly scratchy knock" 
because he could not read 
Arthur Massy's spin bowling. 

But he and Hobbs batted 

with hw-roadng wmfidpnrp anil 

mutual understanding as fire 
tour went on, and thnn gh they 
could not stop Australia keep- 
ing the Ashes, Sutcliffe was 
welcomed home to Pudsey as a 
conquering hero. 

Sntcliffe’s domestic and 
social life, which were orderly 
and regular, with bed every 
night at 9 during big matches, 
have an air of being overshad- 


owed, if not smothered, by 
cricket, and occupy a lesser, 
though interesting, place in his 
life. Such was bis determina- 
tion to succeed that ooce he 
had played against amateurs 
and heard their public school 
voices, he never again spoke 
with a Yorkshire accent, nor 
would he let his wife or chil- 
dren lapse into their accents. 

The imangimi with acres of 
garden which he bought on the 
brow of the hill at Pudsey kept 
him close to those he had 
grown up with - but from a 
winner’s viewpoint. 

Sutcliffe comes across as a 
kind but exacting helper of 
cricketing hopefuls. The only 
recipients of rm demanding sen- 
timent were the slobbery boxer 
dogs he gather ed round him 
and doted on. 


His unswerving loyalty to 
Douglas Jardine on the body- 
line tour fits the picture of a 
man who thrived on advers i t y , 
respected fierce tactics and 
was never nervous, because 
there was no need to be when 
one knew what one was doing. 

Sutcliffe’s years of sunset 
splendour, Yorkshire’s 

batting with Hutton, are well 
treated. Many people alive 
today can remember “our 
’Erijert” at that stage and have 
given pin-point, though bland, 
descriptions of him. 

Hs last years were wracked 
with arthritic pain, which he 
endured heroically. By the 
time one has finished this 
book, that Is what one expects 
of Sutcliffe. It is not that he did 
not give up easily; he did not 
rive up at all. 



Motoring/Stuart Marshall 

Pick your box; trad or trendy 


S OME GARS lead fash- 
ion. Others merely fol- 
low it. And a third 
group ignores it alto- 
gether - like Volvo estates. 
Do not misunderstand me. I 

vosfrb^MEra'jffl old fashioned 
as men who stand when a lady 
enters a roam, always wear a 
tie with a jacket and would not 
be seen dead in blue jeans, 
track suits or those terrible 
training shoes that look fike 
multi-coloured surgical boots. ' 
I like Volvo estates because 
are - exceedingly roomy 
comfortable to tit In aim 
feel safe, strung and enduring. 
Though big, they are easy to 
park because they have the 
turning cir cle of a for amaiiar 
car. Aral they are much nicer 
to drive than any tyre squeal- 
ing, performance besotted, 
motoring enthusiast would 
have you believe. 

One could not have had bet 



ter. transport for a May Day 
weekend in Dorset than the 940 
SE Turbo Estate. There was 
room in the load space for two 
sets of golf dubs m. their trol- 
leys, cases of clothing for every 
climatic condition from an 


MOTORS 



V'e invite you to view the Mer( edrs-lU nz 
Range in our showrooms 



CITY LIMITED 

3-5 Old Bailey London EC* 

071-236 3745 

Please contact Sard) Lewis or Jeffrey Voong. 


BMW 318i SPORTS 


1990 (G Reg), 16 valve diamond Mack, P-A.S., cross 
spoked alloy wheels, remote control, central locking, 
BMW&Iartb Systran, and pioneer Hi Fi. Price new 
£18,500. Asking £13,995" 

: Tel; 0792 580375 L 


eariy he at wa v e to a return of 
winter and the green wellies 
no Volvo estate is complete 
without 

The frost seats provide sup- 
port right up to the shoulders, 
the driving position is excel- 
lent and three people can sit 
without squashing on the wide 
rear bench. A 2-litre turbo- 
charged engine is a good com- 
promise fin: a large car that 
will be sensibly driven. Vigor- 
ous acceleration is there when 
needed but if you keep a light 
right foot on the pedal, motor- 
way cruising is economical. I 
thought the 23JS mpg (9.58 1/ 
100km) I obtained over 550 
miles (885 km) reflected a very 
modest thirst. 

Another endearingly 
old-fashioned feature of the 
Volvo 940 SE Turbo Estate is 
its transmission. The 4-speed 
gearbox has a separate over- 
drive, working on top gear 
only amd switched in and out 
by a button on the lever. It is a 
convenient arrangement. For 
most main road motoring, one 
need only flip between over- 
drive and direct-drive top, with 
just a dab on the clutch to 
make the change jerk-fiee. 

in town, the -transmission is 
so forgiving that second gear 
starts become routine. Little 
fihlfHTtg js needed in traffic 
because the engine pulls 
smoothly and hard from about 
12 mph (20 kmh) in third gear. 

People who choose Volvo 
estates are normally mature 
enough to fori that cornering 
cars on their doorhandles is 
not a good idea. I found ample 
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power assistance made it 
effortless to steer and that it 
always went precisely where I 
printed it On rough roads, the 
beam bac k ax le could be frit 
humping round a bit but on 
motorways, the Volvo rode like 
a limousine. 

Because the price is £19,245 
and the pngine of just Under 
2-lItres capacity, the 940 SE 
Turbo Estate sneaks under the 
£19,250 tax barrier. That makes 
it an attr act i ve company car 
for a user-chooser who has to 
lug bulky things around at 
weekends. 


And now tor something com- 
pletely different 

The Renault E space is as 
avant garde as the Volvo is 
timeless. R is a one-box car, 
with no bonnet The steeply 
raked windscreen covers the 
engine compartment Yon 
might say it looks like a 
streamlined delivery van. If 
you did Renault, with under- 
standable indignation, would 
point out that it is not a van 
but a multipurpose vehicle, or 
MPV for short 

Should ft happen to look like 
a van that Is because tt is boxy. 
And, with impeccable French 
logic, Renault would say tt is 
boxy because no-one has yet 
discovered a better shape for 
patting things in without wast- 
ing space. 

The Espace, which taVpo up 
no more road than, say, a Fora 
Sena, holds seven p«^ile and 
a fair amount of luggage. Or tt 
will take a combination of 
between two and five people 
plus as much freight as would 
normally be carried in - yes 
- a van. 

By folding, removing or 
swivelling the seats you can 
tu rn tire ulterior into a double 
bed, a mobile nffire or the ideal 
place to have a picnic when tt 
is pourin g down outride. 

Espace is a joint effort by 
Renault and Matra, which also 
ipafepg more sinister products 
such as air-to-air missiles. 


Square but chkr the 
tren d s e tting Renautt Eapaca 
(right) la now ottared with a 
29 litre VS. 

Tha car Id match your groan 
walHaa: tha Volvo 940 Turbo 
Estate (leg) la conservative 
deeltpi at Habeas. 

Nearly 200,000 have been sold 
since its introduction in July 
1984. In Europe, one MPV in 
every three bought Is an 
Espace. Its main rivals are the 
Nissan Prairie, Mitsubishi 
Space Wagon and the Toyota 
Previa which recently replaced 
the Space Cruiser. But several 
more are on their way. Used 
Esp&ces make good prices 
because they do not show their 
age. The chassis is of galvan- 
ised steel and the body is clad 
with non-corroding reinforced 
plastic panels- 

They are most enjoyable 
(and it must be stressed totally 
unrvan like) vehicles to drive. 
When I tried the latest models 
in the Scottish Highlands last 
week I thought it was more 
like being up front in a twin 
engined light aircraft than 
driving a car. The view 
through the screen is com- 
manding and unobstructed; 
commanding because one site 
so high, unobstructed because 
one sw? nothing further for- 
ward than the wiper anus. 

The semi-flush side windows 

anH thinner screen pfflaTB 8T8 

new but the main changes are 
underneath. The top models 
now have a 29 litre, 153 horse- 
power V6 engine from the lat- 
est Renault 25. 

Comfort has been improved 
by softening the springs and 
using Mkbriin’s latest tyres - 
MET cm the 2-litre motels, the 
higher speed-rated MXV2 on 
the V6. They rode quietly and 
reslliently and gripped 
securely as I drove on moun- 
tain roads under weeping 
skies. Changes to the suspen- 
sion have made the new 
Espaces even less Inclined to 
roll thaw before. Swing one 
smartly through a bend and it 
leans hardly at alL 

There are five models with 
two engines - a 105 horse- 
power, 2-litre, 4-cylinder and 
the V6. All have power steering 
and catalytic converters. The 
entry model, the RN, costs 
£16^40, a better equipped RT is 
0.7.675 and the poshest 2-litre 
RXE, £19 r 410- The V6 e n g ines 
are offered only in RT and RXE 
versions at £21.460 and £23,400. 

Equipment is good, espe- 
cially in the RT and R3CE mod- 
els, but you have to pay more 
for ABS brakes (£L^U5) and air 
conditioning (£L015). The extra 
seats come as part of a comfort 
pack costing £815 on the RN, 
£560 ou the more up-market 
versions. The only transmis- 



sion is a 5-speed manual gear- 
box which is pleasant to use on 
the V6, even better on the Mi- 
tre engined models. Renault 
UK expects over 80 per cent of 
sales will be of the 2-litres, 
with most buyers favouring 
the mid-range RT version. 

The 29 litre Espace is a 
really vigorous performer, with 
ample power for romping up 


most hills in top or fourth 
gears. Renault says it is good 
for 122 mph (196 kmh)- The 2-h- 
tre model needed the occa- 
sional downshift into third on 
really steep slopes. Driving it 
fOBy laden over an long alpine 
pass might can for a busy hand 
on the gear lever. Average fuel 
consumptions are likely to be 
28-29 mpg (10.1/9.7 1/100 fan) for 


the 2 litre Espace, 23-24 mpg 
(129/119 1/100 km) for the V6. 
The new models have a larger, 
17 gallon (77 litre) tank. 

Though I approve of the 
Volvo’s conservatism, I could 
as easily be seduced by the 
charms of the trendler Espace. 
Given the choice, which would 
1 have? I reckon I could live 
happily with either. 


MOTORS 


Motoring Advertising appears every Saturday in the weekend 
F.T. It reaches around a million affluent owners and buyers of 
cars across the world. The Motors page has established itself 
as a shop window for some of the worlds most prestigious car 
dealerships and for individuals selling specialised cars 
privately. 


In addition to the weekend FT Motors page. Motoring 
advertising will be appearing in the Financial Times "Executive 
Cars" Survey. 


This survey, scheduled to be published on Monday 10 June, 
will be a supplementary feature to the Financial Times. It will 
include indepth articles on the executive car market from the 
point of view of the consumers, manufacturers and traders. It 
will compare domestic and international markets, look to the 
future and examine current trends. If you wish to advertise in 
the classified motors section of this survey contact 

Graham Loveluck Edwards 
at Financial Times, 

One Southwark Bridge, London SE1 9HL 
Tek 071 407 5754 Fax: 071 873 3065 
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Dressed up for 


nomad feasts 


*§ V ALES22NIAN Costume , at the 
• Museum of Mankind in Bur* 
'I lington Gardens, is a knock- 
JL out It is a visual feast hun- 
dreds of heavily embroidered dresses, 
coin-decorated head-dresses, veils, cush- 
ions, and samplers. Exhibitions of cos- 
tumes have a way of being frowsty and 
depressing. This one Is quite a different 


story, partly because the costumes are 
'not stuck behind behind glass, and 
.partly because the quality of the photo- 
graphs is so high. 

The exhibition's subject is dress from 
the turn of the century to the partition 
of Palestine in 1948. It is not about the 
-towns, where dress became European- 
ised, but the fa rming communities (the 
JeUahin) and the small minority of tent- 
rdweHing nomads who herded animals 
in the Negev and Galilee. 

: It is perhaps not too surprising to 
rdtecover that in Palestinian society, the 
•Clothes people wore served as indicators 
of age. sex, and wealth. However, the 
point so well conveyed is just how 
much importance was attached to dress 
:and how rich were its symbolic mean- 
ings. Dress was a "visual language" and 
women, of course, were its most articu- 
late exponents. These days embroidery 
is a buzz word, signifying “a rich, exclu- 
sively female discourse and body of 
-knowledge". 1 quote, rather unfairly, 
from Dr Shelagh Weir’s remarkable 
book, Palestinian Costume (British 
° Museum Press; 28Bpp). It is full of 
'superb photographs and amazingly 
-good value at £15X)0. 

“ This remarkable and far-ranging 
"book will be of great value to anyone 
; interested in Middle Eastern society. 
-’Pin' 25 years Dr Weir has researched 
"what men and women wore and how it 
’'changed - "traditional” costume, she 
- points out, does not mean unchanging. 
It is the fruit of intimate conversations 
f With women of the older generation in 
Palestine, the Occupied Territories, and 


in the refugee camps, and is a fine piece 
of oral history. 

Piquant details abound. There is a 
marvellous description of outings to 
town to buy doth for a trousseau ox 
circumcision, when the family party 
would expect to be put up at the mer- 
chant's house and have a feast before 
parting with money in his shop. In one 
village the custom was for smart yotmg 
men to wear little mirrors in their tur- 
bans to attract the girls. Male-female 
relations also appear in a rather 
unusual light in a wedding-night ritual 
of the bride refusing to let her husband 
take off her shoes until he has paid. 

As for what happened next, the 
"visual language” of clothes is at its 
most eloquent The exhibition shows 
the bridal dress with its white under- 
shift which served as the flag to 
announce consummation and its 
equally obvious red bridal veil. There is 
a splendid photograph of a bride, veiled 
from top to toe against the Bril Eye, 
being taken on a camel to the new 
home, and another of the triumphal 
walk amid Miniating women-friends on 
the morning after. 

Dr Weir’s evocative book carries the 
story up to the present day when Pales- 
tinian costume is still «*■!«» rig in g and yet 
remains so much the same. Refugee 
women go to buy their Anchor cotton to 
recreate the embroidery patterns native 
to the villages their grandparents tied 
in 1948. Two recent additions to the 
repertoire of patterns are “The Bar Lev 
line” and “Sadat and Begin”. So there is 
politics, too, in the language of these 
beautiful clothes. And yet the charm of 
this exhibition is that it invites us to 
stop iftiwirfwg of the Palestinians solely 
as a pnU+faai problem, their Haniw the 
black-and-white keffiyeh head-dress, 
and discover a heritage as rich and idio- 
syncratic as any in the Middle East. 



Patricia Af orison A girl from the Bethlehem or Jerusalem area, 19tti century 


2 When desert life turned green 


Radio 


G hostly plaster fig- 
□res greet you at the 
entrance to Jordan: 
'Treasures from an Ancient 
,Xund at the Liverpool Museum 
‘/.(till November 3). Eight thou- 
Isand five hundred years old. 
they are the world's earliest 
three dimensional represen ta- 
*tions of humans. With their 
°sand-coloured plaster (mod- 
elled onto a frame of reeds and 
-twine) they seem the eternal 
spirits of nomadism and yet 
..they belong to the time when 
the desert life began to turn 
green as man started far min g. 

The oasis/sand counterpoint 
Is the key to the history of 
Jordan, as this excellent exhi- 
-bition of little known but 
first-rate pieces instructs. To 
farm one must settle, and so 
^cities and civilisation begin. 
'But the desert is always there 
and. if not fought by planting 
and watering, will turn the 
green back to sand. 

The statues, from Ain Gfaa- 
zal near Amman, are sensa- 
tional. The largest is two and a 


half feet high hands on hipn in 
a show of authority, stares 


a show of authority, stares 
ahead. Its eyes are pure white 
plaster edged with bitumen 
eyebrows, with eyeballs of a 
green pigment. Its body, 
starting fiat, has a surprisingly 
naturalistic ‘bottom, making 
this seem a modern work in 
the round and not a Neolithic 
antiquity. 

A long time later the cities 
on the east ride of the Jordan 


river prospered under the 
umbrella of Egypt, enjoying 
the luxuries of Egyptian soci- 
ety. A man liked to use a 
bronze wine set Qug, strainer 
and bowl). His wife could have 
an ivory box shaped like a fish 
with a hinged top, with deli- 
cately engraved scales far her 
powder; and for her jewels a 
small ebony chest inlaid with 
ivory panels, with papyrus and 
eye motifs and lions confront- 
ing each other as on the Lion 
Gate at Mycenae. The fish box 
was found in a grave inside a 
bronze bowl wrapped in cloth 
and placed over the genitals of 


the dead, while there were fish 
bones at the back of the skufl. 
The symbolism is unclear. 

In anrtpni Greek and tinman 

history, the Nabataeans grew 
rich on caravan trading in 
south Jordan, especially at 
Petra. Their thin, s m ar t table 
pottery, fired a hard Ted and 
painted with plants and flow- 
ers, contr as ts with their sub- 
stantial sculpture, well repre- 
sented in the exhibition The 
carvings are solid, a powerful 
concoction of Greek, Syrian, 
Arabian and their own tradi- 
tions that mirrors the wealth 
and mlml cultures that came 
with the trades’ mmols 


Crime and 
punishment 


T HE SCARMAN Report 
is an enquiry into the 
future of the police, to 
be given on five Sun- 
days an Radio 4. In the first 
programme last Sunday, Lord 
Scannan, with a number of 
experts, discussed the funda- 
mental question, what kind of 
a police service does the public 
want, to fulfil the basic 
requirements of preventing 
crime and pr o tecting life and 
property. 

Sir John Woodcock, HM 
Inspector of Police, offered 
unassailable views, that there 
must be more detection; that in 
today's liberal society the 
police must be more forthcom- 
ing, even if unable to do all 
they are asked; above all (a 
point Lord Scannan agreed 
with) must be a police service. 
not master. William Storey, a 
lay visitor, complained that 
any young, active, black mem- 
bers of consultative groups 
dropped out, leaving only the 
older whites. Cdr Alec Mar- 
nocb of the Metropolitan 
Police, himself a member of 
such a group, concurred with 
that, and added that it was 
vital that their discussions 
should be held in public. 

Among other matters - I 
could fill a page with the 
points raised - was the "total 
geographic policing" scheme 
put forward by Surrey's Chief 
Constable, Brian Hayes, where 
officers become more inti- 
mately involved in their areas. 
One feature of this system is 
more evidence of the “bobby 
on the beat” that so many peo- 
ple want. Next week’s pro- 
gramme win deal with the 
required personality of the 
policeman. 

Wednesday’s File on Four 
dealt with the victims of police 
efficiency, the inmates of pris- 
ons. Report suggests that there 
is much use of hard drugs in 
prison, that needles and syrin- 
ges are smuggled in and shared 
between users. There is also 
homosexual intercourse (a pris- 
oner claimed that 51 of his 58 
different cell-mates had been 
with him). Since infected nee- 
dles and homosexual practice 
are two major sources of AIDS, 


Hie desert returns in the 
final part of the exhibition 
with a stunning display of 
women’s traditional dresses in 
Jordan from the 1920s till 
today, which makes ft easy to 
imagine how the women could 
have looked in ancient times. 


Gerald Cadogan 
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Z UBIN MEHTA’S last 
concerts &s music 
director of the New 
York Philharmonic, 
which he has headed tor 23 
yean, are at three _perfor- 
maneffi of GumUeder. Tbs last 
of the them Is on Tuesday; the 
first, last Thursday, was given 
to a packed and cheering 
Avery Fisher HaH 
The Philharmonic audience 
seems to have remained loyal, 
but New York’s musical com- 
munity is hardly mourning the 
departure. The New York 
Times critics seldom give 
ifehta an appreciative review, 
sad most of the other serious 
c ritics have t e nd e d simply to 
ignore the Philharmonic, 
except when some new wade is 
being played. The New Yorker 
valedictory par ag r a p h s (not by 
me) summed up thus: 

“Sad to say, our principal 
impression of bis long tenure 
has to do with rather besttea, 
sweaty, over-loud perfor- 
mances of big symphonic 


works, in which the virtues of 

energy, control of mesasjtnm. - 
and large-scale rhythmic 
organization are relied upon - 
almost exclusively - to com* 
municate the content of the 
music . . ; Mehta ami the Phil- 
harmonic have not bees an. 
artistically satis&iag match." 

Mehta's performance. 
loud, strewed the gargan tu an, 
geEf-induIgnt aide of the Gar 
reHeder. a had energy and 
security but no subtlety, no 
intellectual depth, - little 
beauty, and only the rawest, 
most obvious kind of excite- 
ment. The Waldeaar.Gary 
Lakes, rang oat demur and 
firmly, bat the ft* <* legato 
seemed seldom to croea his 
mind. The Tore, Susan Dunn, 
wbo bas recorded Gumh odsr 
with Cbaflly. was not ln*i*adi- 
est vefee. The Wooddove, ?te- 
enceQuivar, showed her accus- 
tomed fervour of declamation. 
Her high Fa and G-fiate are 
rich and Tinging, and she 
showed Cham off each time fas 


fee reflate. wh feh wto gm- 

Bn* splendid H yms. 

John delivered the 
Peasant and John Garrison 
deUvens* the Jester at effortful 
high volume. The Speaker was 
Haas Hotter, ft was moving to 
hear this great Worn - he 
made his dehut fa 2130 ~ 
again as Eton time to time he 
broke from spHCh&*o>V into 
ftaUf wrig, In those wul-nBHfr 
berad noble tones, Rut his 
voice was rather crudely 
anipMtert- The other singers. 
aiMBmttfied. were drowned at 
tfawf ’hy Mehta’s orchestra, 
iter kw * - like ao many 

and no doubt on thesaoy disc* 
tbfr balance will he righted. 

Next season, Kurt Masur 
takas over as music director of 
the Philharmonic. Mehta goes 
freelance; a Chicago King to 
among Ids assignments. 


Andrew Porter 


On the Gave grapevine 


T HE SOUL singer Mar- 
vin Gaye was shot 
dead by his preacher 
father in April 1984. 
He was 44. He had written 
songs which touched millions: 
“Through the Grapevine”, 
“What’s Going On” and “Sex- 
ual Healing.” In 1968 he had 
emerged from Barry Gordy’s 
Detroit hit factory, Motown, to 
reap a whirlwind of praise and 
acclaim; in the 1970s he left 
Motown, and in 1982 joined 
CBS. This was the man who 
sung the “Star Spangled Ban- 
ner” at the 1984 NBA All-Star 
game fafrn a soulful Bw> 

black Sinatra 


I never listened to The Vil- 
lage last time, but a new series 
of eight began yesterday on 
Radio 4. I was interested; it’s 
like a more convincing, 
socially rather higher. Archers. 
We have already met a 
medium laying a ghost, and we 
are into bell-ringing (only five 
bells in the village church). 
The village is Bentley, in 
Hampshire, and Friday’s train 
from Waterloo a rrives on time. 

I shall probably go on fasten- 
ing. but no call to write about 
it until its 50th year. Presenter, 
Nigel Farrefl. 

Radio 4's Monday Play was 
The Fen Story by Adam 
Thorpe. The cited story was 
told to Brother John, scribe of 
the Anglo-Saxon Chronicle, by 
a peasant woman, and he 
includes it in his first entry. It 
was about an attack on peas- 
ants in a fort, an attack proba- 
bly by the Danes (we are in AD 
893); but Sigwulf the Ealdor- 
man thinks it frivolous and 
orders Its removal. John, and 
the King, want it retained. 
Later, when Sigwulf has been 
signally brave, John declines 
to record it and their dispute 
continues. 

This is a simple version of | 
what Adam Thorpe has made , 
into a complex tale, even 
starting it in a modem boys’ 
school so that we may know 
the nature, and the dates, of 
the Chronicle. I found it some- 
times hard to follow, but I wDl 
try again on my tapes. At any 
rate it was usually interesting, 
and there was good playing by 
Mark Straker as John, lan 
Hogg as the Ealdonnan and 
Richard Pearce as John’s pupfi. 
Jeremy Mortimer directed. 


The evening at the Shaw 
Theatre comprises Through the 
Grapevine, a life of Gaye. and 
after the interval, a concert of 
Gaye’s songs song by the excel- 
lent Theodore "Dutch” Robin- 
son. Came to the first half of 
this show only if you really 
love Marvin Gaye; but come to 
the second if you love souL 
Peter Davis' play attempts to 
tell the Gaye story. One sus- 
pects it is much more interest- 
ing than Davis allows it to be. 
This, of course, may not be 
Davis’s fault Gaye knew many 
people in the litigious music 


industry, and Davis has been 
c a ut i ou s ; this maybe why the 
script to anodyne to the point 
of banality. One would glean 
more about the entertainment 
industry from David Mamet or 
even Rob Reiser, whose Spinal 
Tap parodies the “rocknmen- 
tary" so fondly. 

So we learn nothing of the 
social background and eco- 
nomic exploitation of the 
Motown stars, and little of 
Gaye’s p rogress to fee top. The 
play to narrated by fee saBd 
Steve Parker (played by Rich- 
ard Leaf), a mld-atlantic ses- 
sion dr ummer end friend of 
Gaye. Parker serves up the 
cliches: “From that day 
onwards, my life was a roller- 
coaster. or “He was a mess of 
contradictions and insecuri- 
ties.” 

But Parker explains the 
actios adequately, and steps 
out of his presenter’s role to 
chat to Gaye (“Dutch’ Robin- 
son) and help make sense of 
Charmin' Marvin’s amours. 
Behind them, a sound and 
light show pumps out the 
Motown sound: The Supreanes, 
The Temptations, young Stevie 
Wonder. Only once does Robin- 
son .sing on stage as Gaye: it to 


fee best moment of the play. 


Gaye comes across as con- 
fused and feckless; politically 
aware but undirected, affected 
by Vietnam. Kent State, the 
Detroit Rtote and the death of 
Martin Luther King. But his 
songs in the 1990s had sharper 
political focus. He had begun 
to stag (like Bob Marley. 
another rock shooting casu- 
alty) of racial harmony, one 
world. Conspiracy theorists 
might ftwrf fee bizarre circum- 
stances of Cave's death - as 
Lennon's - too tempting to 
walk away from. He was not 
just another rock victim fake 
Hendrix, Jopiln or Morrison. 

After the interval, the show 
makes for the soulful haven of 
minor thirds and middle 
eights. Here, “Dutch" Robinson 
(lead singer with the Ohio 
Players in the 1970s) to magnif- 
icent; he sings Gaye a songs 
with style and soul, and makes 
per fo rming them (especially 
"Sexual Healing”) into a 
shared deflate. Be has a voice 
that will go anywhere. May the 
Robinson renaissance con- 
tinue. 


Andrew St George 


Motian 

T HE NEAR legendary 
polyrhythms of drum- 
mer Paul M otiaa 


at the Jazz Cafe 


T HE NEAR legendary 
polyrhythms of drum- 
mer Paul Motian 
attracted a large part of Lon- 
don's musician fraternity north 
to the Jazz Cafe this week. The 
reason for- this adulation is 
that Motian's famous past 
includes collaboration with 
two of tiie best respected frio 
leaders in modern jazz: for- 
merly pianist Bill Evans and 
later with Keith Jarrett Now 
wife fee quirky partnership of 
fellow Americans Bill Frisell 
and Joe Lovano his revolution- 
ary work with the trio format 
is carried a step further. 

They are a fine sight. 
Motian, shaven head, shades 
and trainers, appears younger 
than his 60 years; FriseU, 
preppy and bespectacled, an 
unlikely guitar hero and; Lov- 
ano, bearded, wearing a bowl- 
ing shirt, looking more like a 
darts player than a hot tenor 
saxop h o n i s t. 

In a set consisting of origi- 
nals and compositions from 
Monk and Ornette Coleman, 
Motian piloted his soloists wife 
his characteristically studied 
playing. Skittering across the 
kit wife brushes or beating it 
out wife sticks, he breaks up 
the beat but simultaneously 
keeps the time spot on. 

On Monday he seemed to 
concentrate cm controlling the 
dynamics and let Lovano blow 
and Frisell loose on Ms effects. 
For the first couple of numbers 


it was quite hard to grasp what 
was going on. By fee time they 
reached Hook’s Trtnkle Tm- 
kte”, which can be found on 
the Monk in Motian recording, 
the trio had settled in. 

Interaction flw halanoa 
achieved between players is 
what makes a Motian trio so 
absorbing. But It is exciting 
too. Frisell especially creates 
w rit w i w nt amongst the quxsob 
through his use of a cus- 
tom-built guitar, several pedals 
and delays. His playing, which 
involves programming delays 
to finish in the same place as 
everyone else, requires the sort 
of mind which can manage 
three dimensional chess. But 
he is playful as well, insetting 
art rock guitar breaks here and 
there. 


“Chelsea Rendezvous*, a 
Lovano composition, had 
Motian in the background 
again while FriseU fiddled 
around with a complicated 
delay pattern which ground on 
fake an okl Velvet Underground 
number, lovano accompanied 
it in an appropriately and skil 
tuny gtoomy manner. Not until 
“It to", his own composition, 
did Motian move up alongside 
Lovano and FriseU. 

But what the Motian trio’s 
treatment of jazz lacks in 
swing to more than. compen- 
sated by depth and clarity, it is 
a rat of chatober jam which, 
on Monday’s showing at least, 
rewards intent listening and 
has long way to develop yet. 


Gurry Booth 
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prison is clearly a breeding- 
ground for HIV. Mrs Angela 
Rumbold of fee Home Office 
could not consider providing 
disinfectants for needles or 
condoms for buggers, as this 
would be to countenance 
unlawful behaviour. I hope she 
has beard this programme. 

While I am into public 
affairs, let me draw attention 
to Radio l’s campaign. Action 
Special, about jobs. Mostly we 
had short episodes in mid-pro- 
gramme, but on Wednesday 
there was an hour with a panel 
of experts, answering ques- 
tions from a young audience. 
And while I am into work, on 
Radio 5 Ed Bishop is reading 
Tom Sawyer daily in fee eve- 
nings for ten days. Naturally 
we soon got, to the business of 
painting the fence, and that 
should keep fee listeners avid. 
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ARTS 



chairs 

Antony Thorncroft goes behind 
the scenes in the art world 


A long with bailiffs 
and -vets, one other 
profession with 
plenty of job oppor- 
tunities at the moment Is that 
of opera director. Half our lead- 
ing opera companies are 
looking for new supremos, 
which will have a pleasant 
knock-on effect down the lma. 

The big job is the director of 
the English National Opera 
and the Board wants to Choose 
a successor to Peter Jonas 
within the next few weeks. 
Brian McMaster of Welsh 
7 ational Opera would have 
walked it but the only role he 
craved, director of the Edin- 
burgh Festival, with much 
prestige and the largest salary 
package in British arts, £75,000. 
he secured last week. 

This leaves the field (and his 
job at WN O) wide open. One 
solution would be a dream 
ticket of that committed mod- 
ernist Nicholas Snowman, of 
the South Bank Centre, cou- 
pled with a seasoned musical 
director, tike David Atherton, 
currently in the ENO pit with 
the well-received Peter Crimes. 

Richard Mantle, who 
abruptly quit Scottish Opera 
last week, must be in line, 
given his past ENO experience, 
and the critically admired 
director Nick Hytner and 
Elaine Padmore. who made her 
mark at the Wexford Festival, 
may have parts to play. Colin 
Tweedie. after almost a decade 
of building up ABSA, seems 
certain to throw his hat in the 
ring, but Paul Findlay, opera 
chief at Covent Garden, has 
been too long associated with 
the competition to stand a rea- 
sonable chance; and Nicholas 
Payne, boss of Opera North, 
who would be a strong candi- 
date, apparently prefers coun- 
try living to a transfer back to 
the capital. . 

It is unlikely there will be a 
successful foreign applicant 
the pay, around £55,000, for 
running this fla g shi p company 
is pitiful by international stan- 
dards. 

The new director feces some 
tough decisions. The current 
season of 20th century opera 
has been popular with the crit- 
ics but not the box office man- 
ager and there is a tiresome 
haggle over - the tease of the 
Coliseum coming up fast. If 
Mrs Holmes a Court, who owns 
this theatre among many 


more, cannot be persuaded to 
continue the current generous 
rental the ENO*s future in St 
Martin's Lane looks doubtfoL 

* ■ 

Recession, what recession?. 
The art market, which fives on 
at last has some- 
thing to shout about, a string 
of auction records in the’ last 
two weeks. They may not be 
major league .stuff - that 
record £187,000 for a 16th cen- 
tury maiolica dish, or the 
record $429,000 (£245.400) for a 
piece of pre-Columbian art, a 
mask from Mexico, but they 
are a start 

And some of the records, like 
the $1 .65m (£943,000) for a 
Tjitin American painting, a self 
portrait of Frida Kahlo, or the 
£L48m for silver, paid for a 
Paul de Lamerie dish, are quite 
respectable. Are the rich feel- 
ing confident enough to dahM<> 
in art a gain? 

Wen, yes and no. The auc- 
tion houses have certainly 
done a marvellous job at avoid- 
ing Jfaie rniw sal e s by 
very selective in what they 
agree to handle. By last Satur- 
day Sotheby's, for example, 
had offered 434)00 lots world 
wide this year as against 76.000 
in the comparable period of 
1990. By weeding ont tired 
dealers' stock, or mundane 
items, it had managed to sell 80 
per cent of the lots winch came 
under its hammer as against 88 
per cent during the boom of 
early 1990. hi the last quarter 
of last year, when the market 
was in real trouble, only 76 per 
cent of tots offered found buy- 
ers. 

Christie's can actually report 
a marginal increase in the suc- 
cess of its fewer sates, 80 per 
cent sold as against 79 J per 
i ynt last year, and certain mar- 
kets, like silver and porcelain, 
are way ahead in turnover. 
Sales of Old Masters might be 
down from £24m to £L9.7m, but 
the percentage disposed of is 
up from 8243 per cent to 9UL 
Yesterday, to confirm the bet- 
ter demand, Christie’s sold an 
altarpiece by the 14th century 
Florentine Taddeo Gaddi tor 
£L98m. twice the estimate. Its 
jewels sale last week iiv Geneva 
was also a success, making 
£8 An. and 94 per cent sold, as 
against £84>m and 51.5 per cent 
sold a year ago. 

The conclusion is obvious. 
Those works of art which have 



Salerooms pick up: this self portrait by Mexican artist Frida Kahlo sold for a record $1.B5m 


been sought after for genera- 
tions, if not centuries, have 
proved their quality. The com- 
mitted collectors keep on buy- 
ing, the bug is in their blood. 
Jewels might have some appeal 
as an alternative investment 
but tiie finest stiver and porce- 
lain and Old Masters seem 
cheap when set against the 
outrageous prices paid in 
recent years tor Impressionist 
pictures. 

And this is the downside for 
the salerooms. Their turnover 
is at least a third lower than 
last season because their big- 
gest market, post-1870 art, 
mainly by tiie Impression ists 
but also by British, Swedish, 
American artists, which they 
promoted and nurtured until 
even the most myopic Japa- 
nese businessman was per- 
suaded that life was incom- 
plete without a Renoir or a 
Monet, is still in the doldrums. 

In less than a decade this 
sector grew from around 20 per 
cent to almost a half of total 
sales, and tiie tfisposal of paint- 


ings by Van Gogh for $82 .5m 
and by Renoir for $78. lm set 
benchmarks which will not be 
reached again for years. Now 
owners are unwilling to 
entrust their pictures to an 
uncurtain market. The scale of 
the decline was revealed in the 
May auctions in New York. 
Last year Sotheby’s brought In 
$286J2m from its main evening 
sale: this year just $l&24m. For 
Christie's the fall was from 
S269.4m to $23 .14m. It will need 
a great many records among 
collectibles to Tnake good thin 
shortfall, although the June 
auctions in London, which con- 
tain some fine modestly esti- 
mated pictures by Toulouse- 
Lautrec and Degas, could sig- 
nal the start of the recovery. 

*■ 

For all the hue and cry few 
established arts companies 
actually give up. In the last 
few months Welsh National 
Opera, the dance troupe Sec- 
ond Stride, and the Liverpool 
Playhouse Theatre have all 
been on the brink of closure, 


but all were rescued. But for 
London City Ballet a meeting 
of the Board next week could 
bring down the curtain. 

London City Ballet has sur- 
vived for years thanks to the 
generosity of its chairman, oil 
broker John Hughes, who has 
poured in millions, and com- 
mercial sponsors, who provide 
£800,000 a year. Constantly 
high audiences around the 
country have ensured a high 
box office income. But Hughes 
believes the LCB deserves an 
Arts Council grant 

This has never been forth- 
coming and a meeting on 
Thursday with the Arts Minis- 
ter, Tim Renton, and the Arts 
Council chairman. Lord Pal- 
umbo. was inconclusive. There 
was a vague promise of jam 
tomorrow but it Is likely that 
Hughes and his Board will not 
be prepared to nurse LCB 
through another year. Redun- 
dancy notices have already 
been issued and it seems LCB 
will expire on June 30. 


claim is being staked, espe- 
cially now that New York has , 
hyped itself out of the pole 
position tt held since the 1940s. 

Sotheby's holds its first Ber- 
lin auction of 20th-century Ger- 
man Art (up to 1950) on May - 
30. The star lots include Tiger- 


Expressionist, Neue Sachli- 
cbkeft ftp** other styles in evi- 
dence. The sale takes place at a 
restored neoclassical palace on 
the legendary Unter den Lin- 
den, until recently across the 
wall in the Eastern sector. 

The German art market has 
ridden out the 1989/90 storm 
better than most and Sotheby's 
Berlin director Josef - Konig 


Berlin ups its bid 


T HE BERLIN art scene 
is livening up as the 
city appears to be 
launching a bid to 
become the new capital of con- 
temporary art Gallery and sal- 
eroom activity suggests that a 


Lilies, a powerful Max Beck- 
mann of 1937, estimated at 
£350.000: a ravishing Emil 
Nolde of Poppies and Blue 
Lupins at £2204)00 and a 1923 
Pechstein of Giris on a Beach 
at £200,000. A Wilhelm Lehmb- 
ruck terracotta Bowed Female 
Head estimated at £704)00 tops 
a list of sculptures by Kolbe, 
Barlach and Gutfreund. . 

Designed as a market-tester. 
Sotheby’s have thrown the net 
wide this tizqe with Symbolist, 


believes that treasures will 
soon emerge from hiding in the 
East “For more than 40 years 
there has been no art market 
People don’t know what it is 
and how it works." After 1945, 
art could only be sold through 
state channels or in 
undercover deals out of which 
party officials took their cut 
Until now the leading Berlin 
auction-house, ViDa Grisebach, 
has most to lose from Sothe- 


by’s arrival But it will be hard 
to dislodge and the market 
may expand to the benefit of 
all For its spring sates Grise- 
bach has 800 lots on offer (com- 
pared with Sotheby’s 100) and 
many buyers will keep their 
powder dry for its auctions on 
May 31 and June l: the first 
sale includes Lyonel Feinin- 
geris The Proposal of 1907 and 
Emil Nolde *s Young Man and 
Girl of 1919, both estimated at 
£300,000; some fine Kirchner 
watercolours and impressive 
works by Baseli tz, Baumeister, 
Smmendorf and Nay. 

Christie's will be watching 
events from their smart new 
offices in Fasanenstrasse 
before deciding when and 
where to take the plunge. To 
entice the sellers, it has decked 
its walls with reproductions of 


works by German artists for 
which they achieved world 
records - Cranach, Zimmer- 
man, Nolde and Kirchner 
among them, which appears to 
be working. 

In the contemporary field, 
tiie milestone Metropolis exhi- 
bition at the Martin Gropius 
Ban (until July 21) shows 72 
artists Grom 20 countries that 
curators Norman Rosenthal (of 
the Royal Academy) and Chris- 
tos Joacbimedes regard as sig- 
nificant for the 1990s. The reac- 
tions to the show, though 
mixed, have moved Berlin 
right Into the spotlight. 

Meanwhile, the majority of 
the 250 public and private gal- 
leries in Berlin show work of 
German and Russian origin. 
Galleries come and go but the 
total keeps growing. For ten 


years the Natan Fedorowskl 
Galerie at Leibnizs trrasse 60 
has been the leading Berlin 
outpost for Russian 
avant-garde art. Until June 8, it 
has a show of haunting picto- 
grams by Andrei Wagin, a Rus- 
sian whose allegiance to Mal- 
evich and Suprematism is 
apparent at every turn. 

A more international climate 
is developing with the arrival 
of Galerie Frank & Schulte 
from Geneva which opened a 
branch at Mommsenstrasse 56 
last month with Rebecca 
Horn’s Chorus of the Locust 
(open until June 1), an installa- 
tion or two-part motet “sung” 
by glasses and typewriters. 

Moving Germany’s political 
capital to Berlin would further 
enhance the city’s cultural sta- 
tus, but even without that its 
resurgence as art capital, at 
least of Germany, may be irre- 
sistible. 


Robin Duthy 


I N A RECENT newspaper 
article one of Finland’s 
leading writers let By 
against the building of. 
the new Opera House in.Het- 
sinki. citing all the usual argu- 
ments of cost and wastage of 
public money. Even in Finland, 
which has a noble tradition of 
state subsidy, it seems opera is 
fighting an uphill struggle. 

In this case the protest was 
pure mischief-making. ' The 
building itself, on Tdfild Bay, is 
already well under construc- 
tion. The outer shell is virtu- 
ally complete, white the two 
opera stages and the spacious 
public areas inside can. easily 
be made out. with a magnifi- 
cent frontage of windows 
looking out over tire water. 

This is mie of three new cul- 
tural centres (the other two are 
already finished and in opera- 
tion) that I visited this month. 
It would seem that the. late 
1960s in Finland have produced 
a burst of activity; in which 

each city seems determined to 

outdo its neighbour, in the 
scale of its public facilities- For 
all three buildings are uni- 
formly bright, spacious and. 
lavishly well appointed, - 
My visit took me primarily 
to the new hall at Ihmpere. 
north of Helsinki. This city, 
described as “the Manchester 
of Finland", is making the 
transition away from its tradi- 
t tonal economy, based on the 
textile industry. The popula- 
tion is under 200.000 and yet it 
has found the, communal-will 
and resources to btdJd a major 
new hall which wifi fimetion 


Parsifal 

equally as a c on ference centre 
and arts complex. ' 

The building is in what one 
soon comes to recognise as the 
dominant Finnish architec- 
tural style of the day. The 
emphasis is on natural light 
and a feeling of open-air fresh- 
ness. The interior is aB-white, 
broken' only by the. use of a 
fight Finnish wood, and a wall 
of glass in the main foyer over- 
looks the gardens outride, just 
as it will do at the opera-house 
In Helsinki. The main audito- 
rium, seating about 1,800, is 
equipped with every possible 
facility, acoustic and otherwise 
— a good thine, considering 
Tampere's ambitious choice of 
programme. 

, The hall’s income may come 
from conferences: but its pres- 
tige is earned by the big cul- 
tural events. What 1 saw. there 
was a new production of Wag- 
ner’s Parsifal, thought to be 
the first complete staged per- 
formance in inland , certainly 
the most widely anticipated. 
Though not of international 
standard in every department, 
it was one of those events that 
made'the best of its resources 
and ended up gbtog a perfor- 
mance with which many a 
more famous house would be 
content 

In one respect, at least, it 
would be difficult to better. 
Outside Bayreuth, there can be 
few theatres with an/acoustic 
more congenial to Wagner. The 


:omes to 

orchestra, of local origan and 
not itself of the first-rank, was 
enhanced by a rich and open 
sound-quality that made the 
climaxes resound on a truly 
Wagnerian scale. The voices, 
too, seemed to belong to gods 
and giants. 

Singers must love the place. 
Aztd it was, indeed, the solo- 
ists, all Finnish bar one, who 
were the strength of the even- 

Richard Forman 
finds the Finns busy 
building with 
Wagnerian fervour 


lug. The outstanding single 
member was Jorzna Hynnmen, 
a deeply-moving Amfortas. 
Matti Salminen made an pow- 
erful Gurnemanz, not calmly 
wise and venerable, but a posi- 
tive figure, who imposed him- 
self on the action with the 
force of his vocal personality. 
Rainto Sirkifi sang Parsifal 
well, though with mhiimmn 
involvement; he is not yet the 
answer to the Wagner tenor 
problem. Karan Armstrong, 
the production's only guest, 
would have made a telling 
Kundry if she had not strag- 
gled bo with the top notes. 
Astonishing to think that she 
sang Berg’s Lulu in London. 

Any serious doubts about 
the evening centred rather on 


Finland 

the production, design ed and 
produced by Claude Naville. 
On a very small budget it 
looked alright. If one was pre- 
pared to accept the vagueness 
of its filmed projections of 
shifting sands dissolving into 
stars and candles. Nor was its 
avowed Intention to play Parsi- 
fal aa a tract against suffering 
in war objectionable in itself; 
bat as soon as it tried to focus 
on the Iraqi war in particular, 
the production invaded danger- 
ous territory. Trying to equate 
the events in Wagner's reli- 
gions epic with those of the 
present-day Middle East, given 
that region’s complexity of 
warring factions and ideolo- 
gies. is a perilous undertaking. 
There was no Good Friday 
magic spell here. When the 
spring music arrived, all we 
saw was a bird drowning in oiL 

The best thing was to enjoy 
the visual effects and try not to 
think more than necessary. 
Leif Segerstam led a measured 
performance, erring on the side 
of solidity, which did not hin- 
der his singers from bringing 
the drama to life. The audience 
seemed content, as well they 
might, nestling down into their 
luxuriously padded seats with 
head-rests. If Bayreuth was 
half as comfortable, how many 
Wagnerians there would stay 
awake? 

The third hall that I visited 
was the new Cultural Centre at 
Espoo, a town proud of its 


independence, thongh it is 
effectively these days a suburb 
of Helsinki. Completed in 1989, 
this is also a multi-purpose 
complex with theatre, library, 
adult education unit and exhi- 
bition facilities in addition to 
the concert hall. Again the 
style is modem Finnish, daz- 
zlingly white and open, with 
fine public areas that look out 
on to a lake. 

The ball brings in touring 
engagements for most of the 
tune, though it is starting to 
build up festivals of which it is 
itself the originator. This year 
has seen the start of a new 
piano festival, which will 
become a bi-annual event 

Espoo was unlucky that the 
opening night of the festival 
coincided with Tampere's Par- 
sifaf as many of its potential 
audience had headed north for 
the local Wagnerian rarity. I 
saw a recital by the French 
pianist Pascal Devoyon on the 
second night, which was 
enthusiastically received. Bee- 
thoven and Last made up the 
first half of the programme, 
Ravel the second; and it was 
with his native French music, 
the Sonatine played with 
uncommon depth, Gaspard de 
la nuit at once poetic and sinis- 
ter, that Devoyon won his ova- 
tion. 

Another day, another con- 
cert halL It is impossible to 
think of another country that 
puts its money where its music 
is so wholeheartedly. Notwith- 
standing that lone correspon- 
dent in the Hels inki daily, that 
is. 


Lost in the Stars 

Paul Driver on Weill at the Brighton Festival 


T HE BRIGHTON Festi- 
val is drawing to a 
close with six perfor- 
mances staged by 
New Sussex Opera at the Gard- 
ner Centre, Fainter, of Kart 
Weill's Broadway musical. 
Lost m the Stars. The first - 
falsely billed as the work's 
European premiere - was on 
Thursday night and there are 
two moro performances today 
and two tomorrow. 

Weill wrote the piece - his 
last - in 1949 to a book and 
lyrics by Maxwell Anderson 
adapted from Alan Pa ton’s 
1948 novel of South African 
racial desolation and comfort. 
Cry, The Beloved Country. Like 
the paciflstic Johnny Johnson, 
WeliTs first American essay, 
recently given a concert airing 
in London, it is a musical with 
a serious theme. It Is subtitled, 
indeed, “a musical tragedy", 
and in this low-budget produc- 
tion by Keith Warner, con- 
ducted by Lionel Friend, came 
over both as an engaging 
entertainment and a statement 
of considerable moral passion. 

The morallsm sometimes 
teetered cm the edge of mawk- 
ishness, but remained convinc- 


ing, at least on the dramatic, 
spoken level. Musically I 
found the work somewhat dis- 
appointing, poorer of inspira- 
tion and less satisfyingly 
structured than Street Scene, 
Us immediate predecessor in 
the Weill canon. Perhaps a 
snappier band would have 
made a decisive difference? 
Nevertheless the second act 
Entr'acte was atmospheric and 
appealing. 

Of the vocal numbers only 
two stood out for me, and they 
(Act l's "Trouble Man", Act 2’s 
“Stay Well") are both allocated 
to the character Irina - poor 

woman of the townships - 
and were sung by the estima- 
ble Hyacinth NicholL The prin- 
cipal character, black pastor 
Stephen Knmalo, has the title 
song and a couple of others, 
bnt as rendered in the 
untrained voice of Ewart 
James Walters - all resonant 
solemnity and no intimation - 
they scarcely stopped the 
show. 

He was a sympathetic 
enough actor, however; while 
Tony McPherson wailed pow- 
erfully in the non-singing role 
of Stephen's son Absalom, in 


whose nobly desolate refusal 
to evade conviction for the 
murder he has committed the 
piece finally discovers a possb 
bility of comfort and racial 
reconciliation. 

Most impressive perhaps 
was the chorus, both the black 
contingent (Church of God 
Prophecy Choir) and the white 
(New Sussex Opera Chorus); 
“Fear!” in the first act and “A 
Bird of Passage" in the second 
were splendidly brought off. 
Spyros Cosrinas devised a sim- 
ply functional wooden-beam 
and wire netting set, which 
could as easily accommodate a 
prison pen as a chapeL Said 
Reichlin, who acted both the 
murdered man and the Judge; 
was also dialect coach: South 
African accents were rather 
done to death. Keith Warner’s 
production made particular 
use of backdrops formed by 
standing or sitting persons, 
ami of the unfurling of long 
strips of black cloth and of 
white. The Gardner Centre,, I 
am h>M l is in imminent danger 
of being reclaimed by Sussex 
University in whose grounds it 
stands. That would be a great 
loss to the Brighton area. 


Handsome Hindemith 
opens the Maggio 


T HE OPENING produc- 
tion of this year's 
Maggio Musicale - 
54th festival in this 
impressive series - was Paul 
Hindemith’s three-act opera 
Cortlillac in thp o riginal 1926 
version, given in German with 
Italian titles The work had 

only five previous Italian pro- 
ductions, including a radio per- 
formance, an imported staging 
from Cologne, and — the Ital- 
ian debut - a hearin g- at the 
Venice Bi ennal e in 1948. 

It can therefore rightly be 
called a rarity, a piece perhaps 
suited more to festival condi- 
tions than to the regular sea- 
son repertory, and, despite 
some external difficulties, the 
Maggio succeeded in mounting 
it handsomely, a presentation 
worthy of the work and of the 
Maggio’s noble history. 

instead of setting the opera 
in the age of Louis XIV - 
period of Ferdinand Lion’s 
libretto and of the E.T.A. Hoff- 
mann Story that inspired it - 
the producer Uliana Cavani 
with her designers Dante Fer- 
retti (sets) and Gabriella Pes- 
cucci (costumes) created an 
art-deco ambiance of glass 
brick and chrome. Banhaus 
chairs and neon signs. Cardff- 
lac’s atelier became a smart 
jewellery shop where Marlene 
Dietrich or Kay Francis might 
have entered at any moment: 
and the joyless streets could 
have seen Peter Lorre lurking 
at a comer, waiting perhaps to 
meet Conrad Vtedt 
In this visually consistent 
and stimulating environment 
Cavani devised coherent move- 
ments, especially for the cho- 
rus and supers: the drama of 
Cardillac. of the dedicated art- 
ist murderously jealous of his 
own creation, was played out 
against a background of pass- 
ers tty, a crowd often indiffer- 
ent or only superficially 


involved. This shift of period, 
true, robbed the story of some 
of its fable quality, but Cavani 
did not aim at stark realism 
either, and her stytisation 
added an extra, surreal dimen- 
sions to the action. 

The conductor Bruno Barto- 
letti has a special affinity for 
the music of the between-the- 
wars period, and with admira- 
ble iTwrigh* and sensitivity he 
let Hindemith’s complex score 
unfold, not attempting to 
smooth away any of its angu- 
larities or to romanticise any 
of its sometimes chilly intellec- 
tualism. Hindemith's opera 


William Weaver 
hails a rare 
production of 
‘Cardillac’ at the 
festival 


often has the intimacy and 
intensity of chamber music, 
and the solo instruments - 
especially the winds - glowed 
under Bartoletti’s direction, 
while the ensemble was always 
crisp, lucid. 

One of the Maggio’s worst 
problems this year was the 
unavailability of the Teatro 
Comunale. Often target of 
complaints (and surely one of 
Italy’s least attractive opera 
houses, rivaled only by Rome's 
Teatro dell* Opera), the 
Comunale is at least spacious 
and comfortable. Its chief 
substitute this year is the mare 
cramped and even less 
charming Teatro Verdi. Dating 
from 1854 (and formerly known 
as the Teatro Pagliano, after 
its first proprietor), the Verdi 
has undergone various 
alterations in this century, the 
most serious in 1950, and for 
many years it housed revues. 


Its dubious acoustics, while 
they did not dispel the warmth 
of the orchestra, seemed to 
drain the voices; and though 
the singers sang loud, the 
sound was usually hollow and 
not always pleasant 

In the title role the Belgian 
baritone Marcel Vanaud was a 
lumbering, ponderous but 
effectively obsessed Cardillac; 
and Ashley Putnam was his 
tormented, yet radiant 
daughter. As the raddled, sexy 
Lady of the first act, Carol 
Neblett was blowsy of figure 
and of voice, and totally in the 
part (her blood-red boudoir was 
a particularly splendid and 
appropriate set). The Officer, 
suitor of CardiUac's daughter, 
was Barry Busse, who sang 
ardently: and the Knight; 
suitor of the Lady, was equally 
well delineated by Salvatore 
Ragonese. . . 

Hindemith’s youthful piece 
retains an undeniable 
fascination. Wilfully, it 
eschews every easy effect, 
every sort of aural seductioh, 
but it still impresses by its 
clarity and honesty, its skill 
and its distinct personality. 
The eleglacal finale was deeply 
moving, at the end of -a 
carefully thought-out and 
intelligently executed 
performance. 

This is the first Maggio 
under the direction of Massimo 
Bogianckino, who havirig 
resigned as mayor of Florence 
has assumed - or rather 
returned to - a position 
hardly less fraught with 
difficulties. This year's festival 
is clearly one of transition, of 
settling in; but it has begun 
welL and while the programme 
is not as rich and stellar as on 
some past occasions, it gives 
the Florentines and the city’s 
more alert visitors plenty to 
listen to and think about 


Married to a monster 

Andrew St George explores the Stalin psyche 


ism: she speaks of "human sen- 
timents", he of the lessons of 
"life, logic and struggle." And 
here. Stalin is a frightening fig- 
ure almost entirely without 
self-consciousness. 

Stalin and Nadezhda are 
wonderfully portrayed by Paul 
Arlington and Kate IsitL Both 
cope admirably with the range 
of emotions and with the tech- 
nical time-shifts which Gra- 
ham Spicer’s direction 
requires. For Kuchkina pres- 
ents the two scenes first as 
dreams, then as reality. The 
result is a perplexing, absorb- 
ing play which releases infor- 
mation, its chief commodity, 
rather idiosyncratically. 

The play's structure heavily 
tares one’s knowledge of the 
Soviet Union between the 
wars: perhaps this was no 
problem for the Moscow audi- 
ence. However, history aside, 
once one knows that part of 
the action is a dream, one 


cares less; the dream Inter- 
changes lack point because at 
any time they might either end 
or wander off into more dream- 
ing. This is a psychological 
rather than a historical jour- 
ney in search of S talin 's inner 
life. 

In the end, whatever one 
learns of Stalin, the more 
understandable Churchill’s fas- 
cination becomes. This play 
rightly shows that Stalin’s 
world view rested on implaca- 
ble, inhumane logic. When in 
1942 Churchill raised the ques- 
tion of the collective forms and 
the Kulaks, Stalin replied: 
“Most of them were liquidated 
by the peasants, who hated 
them. Ten millions of them. 
But we had to do it to mechan- 
ize our agriculture. In the end, 
production from the land was 
doubled. What is one genera- 
tion?" This play shows how it 
was possible for him to say 
that 


C HURCHILL SAID of 
Stalin in 1942: “In spite 
of everything I’d like 
that man to lifcfi me." Stalin 
made personal and political 
power synonymous. He was 
responsible for the death of 24 
million Soviet people; so how 
did he treat his wife? Stalin 
married Nadezhda AHilueva in 
1919; he was 40. Nadezhda 18. 
She killed herself when she 
was 30. 

Olga Kucbkina’s Reality & 
Dreams at the Offstage Down- 
stairs theatre fixes on two 
moments - the eve of the wed- 
ding, and the day of Nadezh- 
da's suicide - and uses mar- 
riage as a vehicle to explore 
the Stalin psyche. This is the 
British premiere of a play from 
the post-glasnost Soviet Union. 
It raises the issue of the extent 
to which, like Churchill, one 
can be fascinated by Stalin, 
however much one knows. It 
also raises the question of his 
wife's role as his secretary: did 
she know of his programme to 
“Russianize" the Soviet Union? 
how much indulgence can one 
give them both? 

Kuchfcina’s Stalin loves his 
wife for the trials she has not 
been through; and she loves 
him for those he has. In this 
meeting of innocence and expe- 
rience, Stalin seems relieved to 
have found someone beyond 
the reach of his reputation. 
Domestic life is a hefl of games 
playing: brutal, violent and 
always to win. Stalin comes 
across as a man bent on vic- 
tory in everything, quick to 
despise the vanquished. As 
they argue, she relies on 
vicious sarcasm, he on fiat 
logic applied indiscriminately. 
The marriage is also a match 
between intuition and rational- 



ST. JOSEPH’S 
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MARE ST. LONDON E8 4SA 
(Charity &LNa 23 1323) 

There is never a time in caring, 
when no more can be given, 
no more can be teamed, no 
more can be said. Thank you 
for listening, and for sharing so 

often the joy of your giving 
with the gravely tE patients in 
our care. 
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NOT the least 
remarkable thing 
about Mrs Thatcher 
in her 11 years as 
prime minister is 
that she never said 
anything remark- 
able or even memo- 
rable. Her actions 
ware both those things bat her pab- 
“ c “Jjeranees were banal, even 
pathetic. No wonder we were all so 
astonished by her recent interview 
with vanity Fair, the American 
glossy, in which the miserable ex- 
Prime Minister was quoted as say- 
“home is where yon come to 
when you have nothing better to 
do." 

This poignant remark was sent 
around the newsrooms of Britain 
by Vanity Fair's UK PR company 
long before the full text of the 
interview was available; it became 


“PASTICHE," said the critics when 
Port-G rima ud, the lagoon-city in the 
south of Prance, was first unveiled 
in 1967. "Clever, of course," they 
added, “but really. . .so fake, so 
umxm temporary." 
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T HE architectural jour- 
nals largely ignored it. If 
it had been a new play it 
would have closed over- 
night In short it was a 
professional no-no. But Francois 
Spoerry, the French architect who 
created it, was, and is. unrepentant. 

Even now, many years on, sitting 
in London's Grosvenor House hotel 
on a sunny spring morning, the per- 
fect picture of a successful honunes 
d'affaires In blazer and carefully 
pressed flannels, he remembers 
what drove him on. “I hated the 
brutal, aggressive and mediocre 
buildings that were disfiguring our 
land. } always had this feeling that 
the person who mattered to me was 
the man who would live and work 
in the buildings 1 put up, as well as 
the visitor who would see them. 1 
wasn't interested in building just to 
please my fellow-architects. 

But in his new book, A Gentle 
Architecture*, be makes clear that 
there was a price to be paid for 
going against the mainstream. “I 
was destined to suffer cruelly." he 
writes, “both intellectually and 
physically, from the infatuation of 
my contemporaries with his (le Cor- 
busier’s! style of modem architec- 
ture." 

He feels, however, that he was 
lucky to be taught before le Corbu- 
sier fever really caught on. T stud- 
ied at the Beaux Arts.” he tells me, 
"just before the war when it had 
not yet been infected with the new 
thinking.” By the time he came to 
practice just after the war le Corbu- 
sier's ideas were the accepted ortho- 
doxy that nobody dared go against 
“He was so dangerous because he 
was such a very talented man. He 
used words like a poet Phrases like 
7 a cite nzdieuse' caught the imagi- 
nation of the young architects. He 
was intoxicated with the new 
means of construction which 
enabled architects to build up to the 
24th floor and he aimed to use them 
to conquer the sky. But he was 
arrogant. . .oh, so arrogant. The 
public were excluded from the 
debate. No other thinking was 
allowed and two generations of 
architects were poisoned with his 
thinking. We see everywhere the 
results - in France the awful riots 
in the red belt around Paris where 
low -income families are herded 
together in hateful buildings. Cor- 
busier. you see, believed in zoning. 
But it is not natural that low-in- 
come people should be herded 
together into ghettoes like that" 
Port-Grimaud, some 45 kilometres 
west of Nice, is Spoerry’s first and 
most famous manifestation of 
everything he believes in architec- 
turally, and today he is the undis- 
puted master-creator of the lagoon- 
city. A sailor himself before he ever 
picked up a set-square, he began 
dreaming of houses intertwined 
with water when as a small boy he 
saw a model of a medieval lagoon 
city in Zurich museum. However, 
getting Port-Grimaud off the ground 
was not easy. Everybody he 
approached for money refused to 
invest. Everybody thought it was 
doomed to failure. He became finan- 
cier to the project as well as archi- 
tect, town-planner and master- 
builder. 

His dream was far from vague. He 
seemed to have a very clear vision 
which he described even before a 
brick was laid. “Port-Grimaud," he 
writes, "was born of my longing to 
have a little house right on the sea, 
with a boat outside the door. But 
what I want to create is not a soul- 
less housing estate by the sea. 1 
want to build a proper village with 
a heart, a church, a market place 
and a town hall. My village will 
claim descent from the villages of 


O NE HUNDRED years ago 
it was socially acceptable 
to take laudanum. Ciga- 
rettes were distributed 
free to the armed forces during the 
Second World War. Until four years 
ago, supermarket shelves were piled 
high with aerosols containing CFCs. 
Today, owning a dog is not yet a 
sign of moral turpitude - but It 
soon may be. The current furore 
over “devil dogs" is only the latest 
sign of the decline and fell of man’s 
best friend. . 

My children already regard smok- 
ing as irrational behaviour on a par 
with indecent exposure. Their chil- 
dren will be as mystified by an era 
when 7m dogs evacuated their bow- 
els on the pavement They will gasp 
at the 250,000 people bitten each 
year by dogs - more than 7.000 
attacks on postmen alone. Argu- 
ments will rage over how a nation 
which described Itself as dog-loving 
could put down 1,000 unwanted 
dogs every day. Archive film of Bar- 
bara Woodhouse will be viewed 
with the hilarity now reserved for 
wartime films on how to make an 
appetising steer out of snoek. 

Dogs polarise opinion in much 


similar to that between smokers 
and non-smokers separates those 
who own dogs and those who don't 
(I hesitate to use the term dog-hat* 
ers - mostly it is the owners who 
are the problem). Both involve a 


she mustn’t grumble, must she? 

Dominic Lawson on why Thatcher got off lightly with a recent interview 


the quote of the week in every 
newspaper in Britain and feature 
writers rushed Into instant criti- 
cism of Thatcher's deep hypocrisy: 
here was a woman who preached 
the value of home and family yet 
herself saw them as the least 
important things in her life, etc. 

Now Thatcher's office has circu- 
lated a full transcript of the inter- 
view, with one Maureen Orth. And 
it transpires that Thatcher was not 
talking abont herself at all. but her 
children: “Sometimes if something 
happens, and we don't see the fam- 
iiy as often as we would wish, and 


they go off and Z say ‘well, look, 
borne is where you come to when 
you haven't anything better to do. 
We are always there'.’ 1 In other 
words, very much like any normal 
mother of adult children. 

We are in the business of selec- 
tive quotations here and It is a 
messy one. The technique of pick- 
ing out one or two quotes out of a 
much longer conversation, to turn 
the sense completely around, is one 
which pre-dates even journalism. It 
is particularly popular with politi- 
cians. Perhaps Saddam Hussein 
was the best recent exponent, leak- 


ing very selectively from a conver- 
sation he had with the former 
American Ambassador in Baghdad, 
April Glaspie. We all remember 
now her remark “we have uo view 
on Arab- Arab disputes’' which Sad- 
dam joyously quoted to justify his 
invasion of Kuwait. 

Yet the full text of Glaspie's 
remarks included several clear 
statements that America was 
greatly concerned about Iraq's 
intentions towards Kuwait. But 
who will remember that? Glaspie, 
like Thatcher, is doomed to be 
quoted out of context for the rest of 


A gentle man, a 
gentle place 

Lucia van der Post meets Francois Spoerry , 
the man who designed Port-Grimaud 







the past, from those ancient quiet 
places which, for generations, have 
been home to peasants and fisher- 
men all over France." 

And that was what he created: 
the first large-scale project based on 
a vernacular form of architecture, a 
small town planned round a system 
of curving dredged canals, each 
with its own mooring and garden. 
He paid great attention to detail, 
believing that quality of detail was 
essential to creating an harmoni- 
ous, pleasing environment. He over- 
saw everything from the mosaics in 
front of the shops to the lanterns, 
lamp-posts, name-plates, 
benches . . . 

Cars had to be left outside the 
town; inside the Cite Lacustre, as it 
came to be called, people went 
about their business by launch or 
sailing boat By using a system of 
peninsulas and canals, rather like 


the fingers on a hand, every house 
had a view over the water and its 
own mooring. Old, traditional com- 
ponents like beams and flooring, 
roof-tiles and bits of wrought-iron, 
salvaged from buildings in Prov- 
ence, were incorporated into the 
buildings. For his colour-palate he 
looked to the traditional pastel-col- 
oured Roman and Genoese tiles 
whose “ochre and straw tints 
weathered by time" all contribute 
to the harmony of the whole. All 
the “non-harmonlous" technology 
and mechanics that modern-day liv- 
ing demands are housed under- 
ground and out of sight. 

The first four-bedroom houses 
with 40 ft of mooring came on the 
market in 1967 at between £7.000 
and £8,000 {today they go for about 
£250,000) and from the first day, he 
tells me, “it caught on like a fire." 
While the architectural journals 


were busy ignoring the scheme, the 
public was voting with its purse 
and buying the houses almost as 
they came on to the market, giving 
Spoerry the finance he needed to 
fund the next tranche. 

Most of those who came to mods 
foiled to look closely enough. As 
John Prizeman, an architect who is 
well-used to working outside the 
mainstream, puts it: “They were 
really objecting to the style, which 
is only a fraction of what building a 
town is abont What they foiled to 
observe was bow extremely well-de- 
signed it is, how well it works. It is 
actually very hard to bring off this 
kind of architecture. Technically, 
too, it is excellent 

“The use of space inside the 
houses is brilliantly done. It has the 
solid quality of peasant architecture 
where everything is built for maxi- 
mum longevity, for minimum effort 


her life. And beyond. Both Glas- 
pie’s remark and Thatcher’s will, 1 
am sore, find their way into ftature 
anthologies of quotations. 

The British press is frequently 
said to be the most unscrupulous in 
the world but the practice in Amer- 
ica, as Thatcher found oat is. if 
anything, worse. A few years ago, 
Janet Malcolm, an American jour- 
nalist wrote an article. Later a 
book, on Jeffrey Masson, then 
keeper of the Freud Museum. She 
qnoted him as saying that he 
wanted “sex, women and fun" to be 
part of the activities of the 


and minimum waste. To set out 
from one of the houses in a little 
boat to pick up your morning loaf of 
bread is a joy." 

There it sits today, a charming, 
busy, thriving marine city where 
people can sail and holiday and 
work. It is hard to believe how 
extraordinary it seemed in the days 
when there was only one religion, le 
Corbusier's. So much have times 
changed that, as Francois Spoerry 
says, “nobody now can sell a mod- 
ern house in the South of France, 
everybody wants houses built in the 
vernacular style." 

But surely, I ask. you cannot be 
against all Innovative architecture? 
"No, of course not I think there are 
really two kinds of architecture - 
what I cedi 'majuscule' for palaces, 
monuments, official bondings, and 
then there is domestic architecture 
for the homes and offices that peo- 
ple live and work in. For ’majuscule’ 
architecture I could be happy with 
avant-garde, adventurous ideas, 
though I see few that 1 like.” 

Is there nothing that pleases yon? 
“Oh, yes, of course there are same. I 
am not always against high-rise 
buildings — t ho ugh I do not think 
anybody is really happy living in 
them - but I think some of Skid- 
more, Owings and Merrill’s build- 
ings in New York are wonderful 
and I like Saarinen's TWA air termi- 
nal in New York. Philip Johnson's 
glass and steel structure in Pitts- 
burgh is sublime and I like the Pei 
building in Hong Kong as well as 
his pyramid in the Louvre. He is an 
architect of the highest quality. 

“1 am not now so depressed about 
the future. Things have changed 
enormously. For one thing there are 
several schools of architecture prod- 
ucing very different sorts of ideas 
whereas 15 years ago there was 
only the one religion. Now many 
architects are influenced by what 
we are doing, especially in residen- 
tial architecture. So there the worst 
is passed for the moment but I 
think official architecture and town 
planning is still very bad. There is 
still much of what I call arrogant 
architecture - for instance In the 
old town of Iflmes there is a small 
Roman temple, la Maison Carre, 
completely intact, and Norman Fos- 
ter won a competition to make a 
brand-new building just close to it. 
It is an abomination. 

“Town planning, though, has 
been a disaster ever since the war. 
It is mare important than architec- 
ture because a well-planned city 
with architecture that is not perfect 
can still be a good place to live in - 
if you have good circulation, fast 
connections, good gathering places 
ami well-placed parks and fresh air. 
Same of the rows of plain houses 
you have in England make conge- 
nial places for people to live even 
though the architecture Is not itself 
disting uished. " 

Today he is nearly 80 but shows 
no sign of slowing. He lives in Port- 
Grimaud for much of the year - 
“my office is five minutes from my 
house by launch and I take my boat 
out every day.” His atelier is small 
(about 10 architects In his office in 
Mulhouse and 15 in Fort Grimand) 
but he has some 40 projects, many 
of them very large, under way. 
There is Port Uberte in New York, 
Port St Martin in the West Indies, 
Puerto Escondido, Port lisa, pro- 
jects in Egypt, Japan, Australia, but 
nothing, so for, in England. 

Wherever he buflds his motto is 
the same. H is taken from the words 
Paul Vatery gave to Phddre in 
Eupalinos and the Architect - 
“among all the buildings which con- 
stitute the town, some are dumb, 
some talk, while others, and they 
are much rarer, sing.” 

“We want," he tells me, “to create 
an architecture which will sing." 
Bring him here, quickly. 

*A Gentle Architecture by Fran- 
cois Spoerry, £16.95, is published by 
John Wiley & Sons in association 
with Pbfion Books, Chichester. 


Every dog has had its day 

John Wittman on why Fido's days are numbered 


clash of rights: your freedom to 
enjoy a cigarette after a restaurant 
meal infringes my desire to eat in a 
smoke-free environment; your dog 
affords protection and companion- 
ship but forces me to perform hop- 
scotch in the street and restrain my 
children in the park. 

Non-smokers have won their bat- 
tle and the smoker is becoming an 
endangered species. Those who do 
not own dogs are still battling it out 
with the dog-owners, but the Gov- 
ernment's intention of criminalising 
certain types of dog ownership may 
mar k a decisive victory in the cam- 
paign. (To minimise the quantity of 
hate I should like to say that I 
regard the destruction of tens of 
thousands of dogs as a rather more 
final solution than is strictly neces- 
sary. The tabloids proposeth; the 

home secretary dispose th.) 

The writing on the wall for corns 


years ago in Burnley, Lancashire, 
when the council restricted dogs in 
two parks. The councillors can 
hardly have expected the battle 
which ensued, as dog-owners mobi- 
lised to defend what they saw as 


their rights - one even serving a 
jail sentence for the principle. The 
restrictions were fought in the bal- 
lot box at council elections; a legal 
challenge went to the House of 
lords; and dog owners espoused 
civil disobedience with a tenacity. 

Other councils followed salt, 
spurred by reports of blindness and 
lesser upsets caused by the toxocara 

Keeping an aardvark 
requires a permit 
but anyone can 
buy a dog 

cants roundworm, the eggs of which 
lurk in dog faeces .An incentive to 
clean up was provided by the £5,000 
compensation paid to a seven-year- 


out-of-court settlement after she 
was blinded in both eyes by toxo- 
cara picked up in a local park. 
"Dogs' WCs" sprang up in public 
parks, with dog-free zones (only 
slightly more effective than nuclear- 


free zones) and bye-laws an fouling 
the streets. 

Each step to restrict the freedom 
of dog-owners produces local civil 
war of great ferocity. My own part 
of south-east London is blessed with 
two small parks, both until recently 
freely used by dogs (with or without 
owners). The council proposed con- 
fining dogs to one park to allow the 
other - which has a children’s 
playground - to be dag-free. Most 
houses in the area, it should be 
added, have gardens large enough 
to exercise the hound of the Basker- 
vilies. 

The dog-owners declared war, 
with, an intensity normally reserved 
for national threats such as EC leg- 
islation on the length of cricket 
pitches. Indignant meetings chal- 
lenged the council's mandate and 
promised poll tax boycotts. Dog 
owners uprooted signs and fly- 


ported the measure were subject to 
a measure of personal abuse and 
acrimony. The council persisted: 
the dog-owners - many of them 
law-abiding citizens who would 
sooner die than not pay their TV 


licence - defiantly walked their 
dogs together. 

This small episode suggests the 
scale of the rearguard action the 


rather more draconian proposals for 
curbing dangerous dogs- The dee 
lobby in the UK is at least as vocif- 
erous and. well-organised as the gun 
lobby in the US. One much-quoted 
owner describes her dog as her baby 


museum, when what he actually 
said was “there should be people 
here, that’s what It needs”, and far- 
ther quoted him saying Us rela- 
tionship to Anna Freud was that of 
“an intellectual gigolo - you get 
your pleasure from him but you 
don't take him out to puldlc." What 
he really said was: “I was a private 
asset but a public liability.” Wheat 
Masson, who lost his job as keeper 
of the museum, sued Malcolm, one 
judge, incredibly, decided that, 
though Masson had, indeed, not 
said what he had been quoted as 
saying in these two examples, “just 


because something is in Sootos, tt 
doesn’t have to correspond exactly 
to what be bad said.” 

After that example, it’s clear that 
Thatcher got off lightly- — at least, 
Orth did not make anything up- 
Anti x don't thmk we should see 
Thatcher as a complete innocent. 
Why did she do the interview with 
Vanity Fair, rather tbauan Engfikb 
newspaper of more serious political 
repute? Because, apparently, the 
Thatcher Foundation was at that 
Hmff funds in America and 

she needed publicity in that cono- 
try. In the end, politicians, like act- 
ors and writers, agree to Interviews 
only because they have something 
to seXL They are trying to manipu- 
late the press and they find it hard 
to tyto when the press ends up 
manipulating them. 

■ Dominic Lawson is editor of the 


A major story 
lost in space 

Michael Thompson-Noel 


I WAS settling 
down to watch Cor - 
anatton Street this 
week when there 
wgQ^lr was a knock on the 
door and there 
stood my friend 
from the US 
embassy in London, 
the Intelligence mqjor. From time to 
time the major brings me messages 
from Washington of an nHwmwm. 
dane nature whose momentousness 
befits my White House securi t y rat- 
ing - Level 11, as high as yon can 
get. 

“Good evening. Colonel Mike," 
said the major. He handed me a 
green envelope, saluted surrepti- 
tiously, and then disappeared. 

I had not semi the major, or heard 
from the White House, since last 
December, when I won kudos all 
round by reinterpreting (just in the 
nick of time) the cochamamy data 
flowing from Nasa's Hubble tele- 
scope. 

I opened the envelope. The mes- 
sage was a request from the White 
House to speed to Downing Street 
for a meeting with 
the prune minister ipaasssss 
and to discuss with -rr * t 
him, as Washing- I— | ZV 1 

ton's emissary, his ’ 

new-sprung belief J 

in the existence of * 

ufos. 1 xjAxrr 

"Just what I rX/VLNl. 

need." I thought Ftt— iTr- r.T= s 

irritably, as I 
flicked off the TV and dodged into 
the ebrious haze of a typical London 
evening. 

As I explained last December, the 
White House has confused me with 
someone else. Otherwise it would 
not have promoted me to Security 
Level XI. The confusion clearly 
stems from my (genuine) rank as a 
Kentucky Colonel bestowed an me, 
with pomp and ceremony, in June 
1977 by Governor Julian M Carrofl. 
The harder 1 try to clear things up 
the more ravelled I become in this 
peculiar entanglement 
The prime minister was waiting 
for me in his peach-hoed sitting 
room. He looked as grey as ever, 
but bis eyes gleamed like twin suns 
as he peered from behind a stack of 
files marked Secret, Top Secret and 
Dltra. internationally, there are 24 
categories of secrecy above Ultra, 
but I thought I would not burden 
the PM with such an observation). 

“Good evening, Col Mike," he 
said. T know you are busy, so I will 
dispense with the preliminaries and 
come to the point with rapidity. Z 
trust you will convey what 1 have to 
say to the president in Washington 
with an element of despatch, 
because what I have discovered has 
ramifications for all of us on Earth 
- or even those off it, such as 
Britain's first cosmonaut, Helen 
Sharman, whose arrival at the Mir 
space station this week aboard the 
Soyuz TM12 capsule marks the sort 
of achievement with which my 
administration is jolly proud to be 
associated with. 

“UFOs, Col Mike. That is what Z 
want to put to you. I have been 
studying the files with diligence 
and have arrived at the belief that 
the evidence for CFO visits is now 
incontrovertible." 

2 said nothing. Moved not a mus- 
cle. Studied my shoes (brilliantly 
polished, I was surprised to note). 

“It strikes me,” said the PM, “that 


a vast number ctf opportunities are 
d raining away into the «anri with- 
out our tiffing a- finger to help our- 
selves. Take Dr Laopaldo Diaz.” 

The PM rummaged in a fife. “In 
October 1976 Dr Diaz, a pediatrics 
and anaesthesia specialist, was 
executive director of the Hospital 
del Fenoc a rrfl delPaciflco tnGuad- 


to a stranger. ■ s iiwig ftr 

was 5ft 2in and hairless. He said he 
was 84, though he seemed to the 
doctor to be in his 40s or 60s. 

“Suddenly, . the. stranger 
announced that he was not from 
this planet, but had come to give us 
I nfo rmation pp «>w Hmf jy *md Wn 
people had approached government 
officials and scientists, but that 
many were arrogant. They don't 
want to hear; they don’t want to 


and, with no sense of Irony, has 
threatened to go to the European 
Court of Bumtm Rights in defence 
of her winiinft offspring. 

In theory, British dog-owners 
should enjoy a sympathetic hearing 
In Europe. The French own even 
more dogs per head than the Brit- 
ish; they are also more indulgent to 
their dogs, tending to talk to flwn 
as rational individuals. Paris streets 
are as prone to poop as London's, 
although nazks are largely chSers- 
free (unlike the restaurants). So bad 


cycle troper-scooters scour the bou- 
levards, freezedrying the erode and 
vacuuming it up. 

France does, however, have a reg- 
istration scheme, as does much of 
the rest of Europe. And. in the US, 


“Then the alien told the doctor 
that Earth would soon have to find 
a new energy source. Tt is very 
easy,' he said. Tt Is possible to get 
tremendous energy if yon know 
hoar to dissociate electrons; in this 
way you can have the free energy 
• yon need' without 
- ■- ■ — contamination or 

HAWKS 

linTT xvu “Do you know 

Xr — 1 what happened?" 

^ asked the FM. “Dr 

HANDSAWS Dias went to New 
o | York and met pen- 
sasas aeaa pie at the UN, fit 
the office of Robert: 
Muller, undersecretary for ecu* 
nomlc and . social development. 
Muller circulated details of Dr 
Diaz's report; but nooaae responded. 
No-one would listen. Nothing hap- 
pened. The alien disappeared. I find 
that incredible. We have got to 
develop much better systems for 
grasping these opportunities so as 
to liberate mankind." 

“Prime minister," I said at last 
“As chance would have it I have 
spent many hours pondering the 
UFO jphenomenon, and have 
reached the opposite conclusion. We 
don’t have UFOs, just UFO reports. 
We have no evidence what s oever - 
ju st psy chobabble and the ceaseless 
churning of our own 1 imaginative 
brains. That’s where all this stuff 
conies from, yon know, the cerebral 
cortex, just like everything else: 
reUgkm, art, war, love, recipes for 
tripe soup. Match of the Day." 

“Jimmy Carter saw a UFO," said 
the PM sharply. “So did Ronald Rea- 
gan. if s all down on fife. Colonel 
what is more, I myself have seen 
some bright lights recently - not a 
visum, as such, but spots of orange 
light flickering and shimmering and 
dipping over Whitehall.” 

“Prime Minister," I said. “Haven’t 
yon got bigger things to worry 
about? The election, for instance?” 
“What election?” 

“The one that youfre-sopposed to 
call any day soon." 

The PM smiled brilliantly. 

“We haven't got time for one of 
those," he said. “That's what I want 
yon to ten George Bush - that 
democratic elections are messy 
costly and dangerous. We’ve had 
quite enough elections to last us 
tiffs ce ntury. There are numerous 
other matters that need our atten- 
tion urgently. Tell George Bush 
that we should postpone all elec- 
tions until at least 2000. There’ll be 
no harm, .CWtadfiL Just you wait and 


same form of registration is compul- 
sory in most cities (together with 
legislation requiring the use of 
pooper-scoopers). The British Gov- 
ernment tag set its face against reg- 
istration, alth ou g h it came within 

three votes of defeat on the issue in 

tile House of Lords last year after 
an earlier spate of attacks. Keening 

a gfl*on or an aardvark requires a 
council permit under the Dangerous 

Wad Animals Act (1978), but any. 
m m can buy a dog - in spite of the 
mounting toll to life, Hmb and tmH. 
He hygiene. 

J*£n registration 

scheme will become even more 
otmous once the government trten 
to Implement its cull of fi gv.H nr r 
More legislation will siaSy 

SS ^ owners for 

SteaS-C 

?mfedtet f ti£ 






i »i» r 






: Vvrt,' 
o v,t * 

.C. 4 


' 'fif 


-I -*?!■ 

V ?fi : 




jAspua r. 




of the 

aSliwfiS 






FINANCIAL TIMES WEEKEND MAY 25/MAY 26 1991 


WEEKEND FT XXI 


TELEVISION 


SATURDAY 


t Devi- 

1 * u;; 


BBC1 


*-«0 Open Untasrety. 7.36 PtnoecMo. 7 JO kft- 

syfur. 415 7M 8.15 hwct Manchester. 

8.15 The &15 from Manchester. 

10l 97 Weather. 

10^0 Gra mhftuwi Introduced by Steve 
Rkfor IncJuding. 10.45 Crlckec 
England v West Indies in fte Tex- 
aco- One-Day International at Old. 

TraWord. 1.05 Football: Highlight# 
of Argentina v USSR. 1-25 Racing 
from Haydock Park; The People- 
Sporting Life Championship 
Three Year Old Handicap Stakes. 
1.40 Cricket Further coverage. 
1-55 Racing from Haydock Park: 
The Hazelwood Food Sandy Lane 
Stakes. 2.10 Cricket Further cov- 
erage. 225 Racing from Haydock 
Park. The Tote Credit Silver Bowl 
Handicap. 2.40 Cricket 320 Golf: 

- The Volvo PGA Championships. 
The second round from Wen- 
tworth. 3.45 Racing from Haydock 
Park: The Irish 1.000 Guineas. 

4.00 Goit Further coverage.. 

&OS News and Weather. 

8.-18 Regional News. 

SJtO The Hying Doctors. 

AOS That’s Sttowbuslnese. 

«-33 You Gotta ' Bo Jokin'. 

7.05 Coiumbo. ' 

8-20 One Foot bi the Grave. Comedy' 
starring Richard Wilson and Ann- 
ette Crosbte. The Big Sleep. Mar- 
garet has borrowed a book from 
the library called Coping with Ofd 
Age to help Victor come to terms . 
with his enforced retirement Or 
maybe the keep-fit for. the elderly 
dass at the adult education cen- 
tre will be more helpfuL 

AM News and Sport ; Weather. 

AID Casualty. 

10.00 PararnountiCIty. New'seriea. . 
Late-night comedy show, hosted 
by Curtis and Ishmae! with 
Tommy Cockles, Ellen Kleghom. 
John Mendoza and -Frank Skin- 
ner. 

10l 4O International Match of the Day. 
England v Argentina. Desmond 
Lynam introduces highlights of 
the first match between England 
and-Argentina since the 1988 
. World Cup. and Maradona's 
famous Hand of God Incident 
Commentary la by John Mptson 
who is Joined by Trevor Brooking. 

11.30 Fftro: The Comedy of Terrors 
(TVM 1964). 

1280 Weather. 

12-55 Close. 


BBC2 


ASA Open University. 650 Moths: rteimt im 
7.15 Art in 15th Century Italy: Florence. 7.40 
Geology, of the Alps. 8.05 Computing: On the 
Right Track. 820 Design: Learning From Expe- 
rience. 825 IT: What’s in Store 820 Education: 
Baby Talk. 10.10 Images* Holography at Work 
1025 State and Society: The Right to Know. 
. 11.00 Open Forum Magazine: News and Views 
on the OU. 1125 Arte Warfare and Welters. 
11.50 Education:- Learning Maths Together. 
1216 Hamlet Workshop. 1240 Santo Spirito: 
Church. .7.05 Education for Adults: Umerlck 
Lessons. 120 Modern Art: Futurism. 1-55 
Scenes from Dr Faustus. 220 Ecology: Ancient 
Woodland. 


Mahabharat. (English subtitles). 

3485 FDne Son of Stated (1955). Fan- 
tasy adventure starring Vincent 
Price. Dale Robertson. Sally For- 
est and Lili St Cyr. 

4-55 In te r na tional Cricket Live cover- 
age of England v West Indies 
from Ofd Tralford on the second 
of the three one-day intematiorv- 
al8 for the Texaco Trophy. With 
commentary by Richie Benaud 
and Jack Bannister. 

- 7.30 Hew s and Sport ; Weather. 

. 745 Our War. Earlier this year the 
world watched Iraqi Scud mls- 
slles fair on Israel. What they 
were not told was the precise 
location. Ramai-Gan, an ordinary 
suburb of Tei Aviv, was one of 
the moat affected areas, and 
. Israeli film-maker Dan Setton 
encourages Its people to relive 
their war experiences. 

820 Dancemaksfe. This dance work, 

. Four Elements, was specially cre- 
ated for the Rambert Dance Com- 
pany by choreographer Lucinda 
Childs, ft is her first work for a 
British dance company and was 
premiered in November last year. 

.. 9.10 The Comic- Strip Presents - Spa- 
ghetti Hoope. 

946 The Wofvta Fondly. 

10.15 Video Diaries. A u Re voir 

Stepney. While on a visit to - 
France, artist Vicky Hawkins and 
marble mason Tony Chlrcop dis- 
covered the farmhouse of their 
dreams. They decided to sell 
their studio in London and start a 
new Ufa in France. Their diary 
records the joys and traumas 
they experienced as their dream 
- slowly turned Into a nightmare. 

11.25 Twin Peaks. - 

12.10 International Cricket. Tony Lewis 
Introduces highlights of the 
England v West Indies match. 

125 Close. 


800 TV-am 925 Cheat Train. 1120 The ITV 

Chart Show. 1220 pm World Sport Special. 

1.00 ITN News ; Weather. 

IMS LWT News ; Weather. 

1.10 The Day. 

1.15 Cartoon Time. 

120 Rock School 91. Mika Reid and 
Anttiea Turner present some of 
the beat of Britain's teenage 
musical talent performed to origi- 
nal music In this year's Pana- 
sonic Audio Rock School 
competition final. Three schools 
from the region are among the 
contenders. 

220 PBik Anne of a Thousand Days 

(1968). Film version of the play 
about Anne Boteyn, her courtship 
by Henry VIII. marriage and sub- 
sequent execution. Starring Rich- 
ard Burton and Genevieve 
Bujold. 

800 ITN News ; Weather. 

5.10 LWT News ; Weather. 

3.15 MacGyver. 

6.10 Wayne Dobson: A Kind of Magic. 

6.40 Bob's Your Undo. 

725 Agatha Christie's Poirot. Murder 
in the Mews. Captain Hastings 
points out to Poirot that the noise 
of fireworks on Guy Fawkes night 
could provide the Ideal opportu- 
nity for a murder. Little does he 
know that his Mews garage wifi 
become the setting for a murder 
enquiry more complex than the 
Gun Powder Plot 

8210 Duty Free. TV star, Frazer Hines, 
comes to stay at the hotel, caus- 
ing a great deal of excitement 
among the ladles. Unfortunately 
one of them over-reacts and her 
husband becomes suspicious. 
Starring Keith Barron and Gwen 
Taylor. 

826 ITN News and Sport ; Weather. 

9.10 LWT Weather. 

9.15 FHmc BL Stryker: Blues tor Budar 
(1888). Starring Burt Reynolds, 

Rita Moreno and Ossie Davis. 

1125 Metro. Arts and entertainment . 
programme presented by lan 
Dury and Arabella Weir. 

11.40 FUnc Malibu Beach (1578). 

1-25 Up Am Junction. 

2415 Night Heat 

3MO American College Foo&mB. 

4 JOO Hie HR Man and Her . 


CHANNEL 4 


520 4-TeH On View. 025 Sing and Swing. 920 
Listening Eye. 1520 Images. 10.30 Wagon 
Train. 1120 World League of American Foot- 
ball. 1220 pm The Muitatara 


REGIONS 


ISA REMUS AS LONDON EXCEPT 
AT THE FOLLOWING TtMESo- 


120 


34K> 


54)5 


7MO 


84)0 


104)0 


11.45 


12.35 

125 


Film: My Cousin Rachel (1952). 
Adaptation of Daphne Du Mau- 
rier'8 novel with Richard Burton 
and OHvla De Havilland. 

The Harpoon IsL Dramatic story of 
a harpoontsfs encounter with a 
whale portrayed in this animation 
from Estonia. 

Channel 4 Racing from Kempton 
Park and The Cur rag h Including 
the 3.10 Crawley Warren H'cap 
Stakes. 3.40 Crawley Warren 
Heron Stakes. 3.50 Goffs Irish 
1,000 Guineas. 4.10 Underwriting 
H’cap Stakes, and 440 Broking 
H'cap Stakes. Introduced by John 
Qaksey with commentary by Gra- 
ham Goode. 

Braefcsfde ; News Summary and 
Weather. 

Right to Reply . 

Sound Stuff. Beyond the Maypole. 
Zimbabwean star Biggie Tempo 
begins a rare African voyage of 
discovery around the English 
music scene. En route he 
encounters and plays with vari- 
ous artists Including Billy Bragg, 
The Barely Works and The South 
Downs Morris. 

Adventures: The Last Navigator. 
Satawal, part of the Caroline 
Islands, Is one of the most 
remote Islands on Earth. Its 
small population has survived by 
bringing food to the island in sea- 
going sailing canoes, and this 
film is about one of Its dying 
breed of navigators, Mau Piallug. 
and hie relationship with an 
American sailor. Stephen 
Thomas. 

Mrtysometiiing. 

FBnrr The World of Apu (1959). 
Domestic drama continuing the 
season of S&tayajit Ray films. 

The final film of the Apu triofgy 
shows Apu, played by Souimltra 
Chattprjee. entering into mar- 
riage: Also stars Sharmila Tagore 
and Swapan Mukherl. 

On the Other Hand. Twenty-two 
year old Glaswegian, Nasreen 
Atonal, was forcibly married in 
Pakistan aged 14. She is now 
fighting In the Scottish courts to 
have the marriage annulled. What 
are the implications for arranged 
marriages in Britain H she wins? 
Australian Rules FoofbalL 


1220 Motn report Specials. 12S Anglia Naan. 
1.10 Windsurf. 1.40 Brand Naw Ufa. 2.40 The 
Caine Mutiny. 5.10 Anglia News and Sport 5.15 
The A-Taam. 11J» On Golden Pond. 


1220 The Munsters Today. 125 Border News. 
1.10 Speedway - British Final. 2.10 The Silk 
Road. 3.05 Hannibal Brooks. 5.10 Border News 
5.15 The A-Team. 1125 Dadah Is Death. 


1220 Candid Camara. 1.05 Central News 1.10 
World Sport Special. 1-40 Cartoon Time. 145 
The Black Ross. 420 Speedway - British Final. 
5.10 Central News 5.15 The A-Team. 11.QS 
ClnemAttractlena. 1120 Desperado. 

CHAMtEU 

1220 Candid Camera. 125 Diary Dates. 1.10 
Windsurf! 140 Soccer In the 70a. 2.10 The Lite 
and Times of Grizzly Adams. 325 McCloud. 
4.30 The Spectacular World of Guinness 
Records. 5.10 Channel News. 5.15 The A-Team. 

QRAMPlANs 

1220 This is America, Charlie Brown. 125 
Grampian Headlines 1.10 Seal II. followed by La 
Durachd. 1.40 Crann Tara. 2.10 Coronation 
Street. 326 Doctor in Distress. 525 Criomagan. 
5.10 Grampian Headlines. 5-16 The A-Team. 
GRANADAt 

1220 Express) 125 Granada News- l.io Hard 
Tima on Planet Earth. 225 The Little Mermaid 
325 McCloud.. S.10 Granada News. 6.15 The 
A-Team. 1125 Dadah la Death. 

HTVi 

1220 The Spectacular World of Guinness 
Records. 125 HIV News. 1.10 World Sport 
Special. 140 Booby Trap. 320 World Cup Yacht 
Racing. 420 German Touring Car Champion- 
ships. 6.16 HTV News. 5.15 The A-Team. 1125 
Witness to Survival. 1125 Out ot UmJta. 


1220 The Spectacular World of Gulnnesa 
Records. 125 Scotland Today. 1.10 Seat It 140 
Wonderful World of Disney. 225 The Munsters. 
325 Disney's Facape from the Dark. 3.10 Scot- 
land Today 5.15 The A-Taam. 1125 Sins. 

TSWJ 

1220 The South West Week. 125 TSW News 
and Weather. 1.10 Windsurf! 149 Speedway - 
British Final. 240 Wheel ot Fate. 420 Horae 
Trials. 926 TSW News. 1125 Dadah la Death. 


1220 Candid Camera. 125 TVS News. 1.10 
Windsurf! 140 Soccer In the 70s. 2.10 The Ufa 
and Times of Grizzly Adams. 325 McCloud. 
420 The Spectacular World of Guinness 
Records. 5.10 TVS News. 5.15 The A-Team. 
1125 Slapshot 
TYNE TBS) 

1220 World Sport Special. 125 Regional News. 
1.10 Matlock. 820 The Mountain. 625 Northern 
Lite. 5.15 The A-Team. 1125 Dadah Is Death, 


125 Ulster Hawaii mo 1.10 Wrestling. 2.10 The 
A-Team. 3.10 Munsters Today. 346 Highway to 
Heaven. 445 Cartoon. 5.10 Ulster Newstime 
5.15 Magnum. 1125 Dadah is Death. 


1220 Kalis and Dog. 125 Calendar News. 1.10 
McCloud. 235 The Spectacular World of Guin- 
ness Records. 325 Warlords of Atlantia. 420 
Cartoon. 5.10 Calendar News. 5.15 The 
A-Team. 1125 Coogan's Bluff. 


SUNDAY 
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BBC1 


045 Open University. 820 Interval. 325 Play- 
days. 8.15 Movable Fausts. 230 This is the 
Day. 

IOuOO Whoa to Franc*. Provence. 

1025 Discovering Portuguese. 

1030 Step Up to Wortfpower. 

11.16 AtMce Shop. 

11.40 Bazaar. 

IS MS See Hoar! - 

12MO Country FBa. 

12215 Weather for Farmers. 

1-00 Hu m : On the Record. 

2«OOJ jaslEn dere— - - - - 

3-00 Dallas. 

345 FTOm: The New Maverick (1978). ' 

5-15 Disney Time. 

8L5S MastorcheL Valentina Harris, 
connoisseur of Italian cookery, 
and politician Ken Livingstone 
join Loyd Grossman in the search 
for Britain’s bast amateur chef. 
Throe contestants from the North 
serve the delicacies. 

025 News and Weather. - 

5-40 Songs of Prates. Pam Rhodes 
joins the local Christians of Mer- 
thyr Tydfil, a town wHh a curious 
industrial and social history, for 
their service at St Mary's Roman 
CalhoQc Church. 

7.15 BtdtoriBes. 

7-45 AO Creatures Gnat and Smalt. 
Tonight at 820. Still Life. Joan 
Collins. John Aldarton and Jane 
Asher star in Noel Coward’s tove 
story of three contrasting cou- 
ples/ 

9-05 News; Weather. ' . 

920 Tlmra LBel 
1020 Mastermind . 

1025 Cv ci yiuen. The Shi’s uprising 
against Saddam Hussein in the 
aftermath ot the Gulf War has 
fallen Jtoul of America, and Middle 
East countries atike. This pro- 
gramme investigates whether the 
conflicting loyalties within Islam 
In Iran. Jordan and Palestine may 
yet bolster Saddam Hussain 
against the imminent ruin both he 
and hte country now face. 

11/25 Waft fta Taft. Vivien Sirotkta. 
general manager of the Gle- 
neagles Hotel in Perthshire, faces 
one of her greatest challenges. 
The five-star hotel is playing boat 
to a conference of top hoteliers 
and Pride and Privilege goes 
behind the scenes to discover 
how Vivien communicates with 
her hundreds of staff to ensure 
that Glenaaglas lives up to its . 
reputation. 

11.50 The Sky at Mght ■ - 


BBC2 


32S Open UnfveraMy. 1220 Around Westmin- 
ster. 1230 pm Scrutiny. 120 Open University. 

1-2B Sunday Gra n d s tand Introduced 
by Bob Wilson. 1.30 Water Skiing: 
The Carlsberg European Champi- 
onships from Kirtons Farm. Read- 
ing. Featuring World and 
European Slalom Champions 
Andy Mappie and John Battleday. 
2.20 Hockey: Havant v Hounslow 
in the Pounds tr etc her National 
Cup Final from Milton Keynes. 
3.40 Water Skiing: from Kirtons 
" ' ‘ Farm, Reading. '4.00 Goff? The 
third round of .tea Volvo PGA 
Championship from Wentworth. 
S45 Water Skiing: from Kirtons 
Farm. Reading. With commentary 
by Stave Rider. Gerald Sinsadt 
■ and Barry Davies. 

520 The Chelsea Flower Show. Alan 
TUch marsh. Anne Gregg and 
Stefan Buczadd reflect on last 
week’s delights at the Royal Hor- 
ticultural Society's Great Spring 
Show. 

9M The Money P ro g ram me. Rnandal 
news and advice. 

7.15 Great Journeys. Travel writer 
Colin Thubron journeys along the 
ancient Chinese mercantile route 
known as the Silk Road. Along 
the way he discovers the history 

. . . and origins of this most famous 
trade route as his Journey takes 
him through a'14th century for- 
tress at Jiayuguan, the TakJa- 
makan Desert and the town of 
Kashgar. 

8.15 Relative Values. Keeping Up with 
the Medici. Featuring exclusive 
interviews with Baron Thyssen. 
Dennis Hopper, Paul Mellon and 
Vincent Price who are among 

■ some of the world's most Impor- 
tant and wealthiest art collectors. 
They talk frankly about what moti- 
vates them to spend millions of 
pounds on pointings — Is It love, 
or money, or the rich man’s bid 
tor immortality? 

925 Tinker, Tailor, SoUtar, Spy. Star- 
. ring. Mac Guinness and Patrick 
Stewart 

9JO FTfar Vamp (TVM 1988). Comedy 
horror premiere starring Grace 
Jones. Chris Makepeace and 
Sandy Baron. 

1125 Gotf from Wentworth - Volvo 
PGA Ch ampio nships. 

1226 Def ft; Dance Energy. 

IjOO Close. . 


CHANNEL4 


REGIONS 


520 TV-am 925 Disney's Haro in the Family - 
Pan One. 1020 The Uttest Hobo. 1045 Link. 
1120 Morning Worship- 1220 Visions. 1220 pm 
LWT News Weekend. 


120 

1.10 

2MO 


52 0 Early Morning. 925 Malgudl Days.(Engltah 154 REGIONS AS LONDON RXCRPT 
subatlas). 1020 A Week In Politics - Second AT TMR FOLLOWING TIMESS- 
Rssdtng 1046 Dennis. 1120 Boat That 1120 ANOLlAx 
The Lone Ranger. 12.00 The Waltons. 1220 Farming Diary. 


225 


5410 

620 

<L30 

5.35 


7.15 


720 


10.10 

1MO 

11.10 


12.16 

1.10 

2.10 

X20 

3210 


ITN News ; Weather. 

Walden. Last In series, 
i n ter nati onal Rugby Union. Can- 
ada v Scotland. 

Ffbic Carry On Constable (1959). 
Starring Sid Jamas. Charles Haw- 
trey. Hattie Jacques and Irene 
Handl. 

Tribute to Jim Henson: The Uup- . . 
pets af Disney World. When Ker- 
mlt invites tee Muppet gang to 
Florida for a family reunion, they 
decide to visit Oisneywortd. 

The Q uea n hi ttw USA. A look at 
tee Queen's 10-day tour of the 
USA. 

Bultseye with Jim Bowen. 

ITN News: Weather. 

LWT News: Weather. 

A Day Out srlth Dana. The Irish 
singing star sals sail aboard the 
Sir Winston Churchill, joined by 
Duke of Edinburgh Award 
Scheme youngsters and singer 
Moira Kerr. 

The Kelp Squad. Michael Parkin- 
son is joined by a panel of people 
who promise to help solve view- 
ers' problems. 

The Catherine Cookson Trilogy. 
New series. The Black Candle. 
Samantha Bond plays the deter- 
mined Bridget Mordaunu who 
inherits her father’s mill and 
turns it into a successful busi- 
ness. But her comfortable life 
begins to fall apart when her 
works manager is accused of 
murder. Also starring Nathaniel 
Parker, Denholm Elliott and Sian 
Phillips. 

ITN News raid Weather. 

Tates of the Unexpected. 

Singles. 

The Shape of the World. Pictures 
of the Invisible shows how maps 
of the hidden and inaccessible 
were first made possible with the 
advent of aerial photography. 

This programme shows how. by 
using radar, map-makers could 
chart the ocean floor Just as 
accurately as if they ware seeing 
it below them; The Day. 

The ITV Chart Show. 

New Music. 

Derrick. 

Pick of the Week. 

Portraftof America. 


1.00 

220 


SJBB 


425 


4 h 

SjOO 


620 


620 

7.00 


820 


10.15 


1125 

126 


Voyage to the Bottom of the Sea. 
FBm: Beau James (1957) starring 
Bob Hope and Vera Miles. 

Without WkOs. Sleeping Beauty 
Rediscovered. A pile of rusting 
film cans in a derelict bam was 
recently found to contain a burled 
treasure - a film of Tchaikovsky's 
ballet shot tor the cinema in the 
Sixties. Dance critic Judith Macfc- 
rell. with the help of ballerina 
Fiona Chadwick introduces the 
lost masterpiece. 

Pursuit of Power. Interview with 
former Conservative Cabinet min- 
ister John BKfen MP. 

News Summary and Weather. 

Just Some Stories for Eleanor. In 
1987 Stephen Pegg was a fit and 
healthy teacher and football ref- 
eree. then he developed Motor 
Neurone Disease a progressive 
wasting of the nervous system. 

By 1989 he couldn't apeak, move, 
feed or wash himself. Stephen 
started writing for his daughter 
Eleanor, words she would never 
hear from his lips, but what 
started aa stories became a pur- 
pose for life and a buttress 
against his advancing disease. 
KabaddL Tournament favourites 
West Bengal play Tamil Nadu, the 
best team from the south, in the 
Women's semi-final. 

The Wonder Years. 

Fragile Earth. The Camargue In 
southern France is one of the 
most important sites for wildlife 
In the Mediterranean and the 
bulls have shaped the traditions 
of the region - every town has 
Its own arena where the bulls are 
let loose and the men are left to 
run tor their lives. The raising of 
livestock has helped to create an 
environment for wildlife, but now. 
as this programme reports, tee 
landscape is under threat 
Hard Nows. 

Stocker's Copper. Tam Clarke's 
reconstruction ot a real Incident 
In the 1913 Cornish tin miner's 
strike, which was broken by 
policemen from Glamorgan. 

Fibre The Dressmaker (1988). 
Starring Joan Plowright and Billie 
Whifelaw. 

Inside Sellafiefd. 

Close. 


1220 Gardening Time. 1255 Border News and 
Weather. 255 The Spirit of St Louis. (1957) 620 
Ring Up the Smiles. 625 Border News. 

CRMTRALs 

1220 Gardening Time. 1225 Central News 225 
Out of Limits. 3.10 Kaleidoscope. 425 The 
Munsters Today. 526 Hard Time on Planet 
Earth. 629 77 m Queen In the USA. 625 News 

CMANMBU 

1220 Reflections. 1225 Les Franc* is Chez- 
vous. 1220 Tele-Journal. 225 Horae Trials. 
325 Disney's Charlie, the Lones o m e Cougar. 
620 Tell Ote Truth. 035 Channel News. 


1045 Interbang! 11.15 The Intruders. 1145 Unk. 
1220 Jack Thompson Down Under 225 The Silk 
Road. 420 Horae Trials. 520 The Oueen in the 
USA. 520 EJkon. 620 Green Flnpers- 

ORAMADAt 

1220 The River Thames. 2.00 Santa Barbara. 
225 International Rugby Union. 320 Special 
Effects. 425 Cartoon Time. 625 The Queen In 
the USA. 525 Coronation Street 625 Granada 
News. 1040 The Shape of the World. 

HTVt 

1220 Survival - The First 30 Years. 1225 HTV 
News. 220 Farming Wales. 220 Wales on Sun- 
day. 120 international Rugby Union. 325 The 
Odd Job. 620 The River Thames. 

HTV Wala* aa HTV axoapb 
1220 Survival - The First 30 Years. 220 Farm- 
ing Wales. 220 Wales on Sunday. 


1045 Glen Michael's Cartoon Cavalcade. 11.15 
Unk. 1120 Revelations. 1220 Eihon. 


1230 TSW Farming Week. 225 Fisheries News. 
3.10 Coronation Street. 425 Hard Time on 
Planet Earth. 520 The Oueen tn the USA. 520 
The TSW Documentary. 620 Coach. 


1220 TVS News. 1223 Agenda. 1223 TVS 
Weather. 225 Horse Trials. 325 Disney's Char- 
lie. the Lonesome Cougar. 8.00 Tell the Truth. 


1045 Unk. 1120 Morning Worship. 1225 The 
Plntubi. 320 Who's The Boss. 320 Bullseye. 
420 Telethon Lookback. 420 The Queen in the 
USA 520 Northern Life Review. 525 Corona- 
tion Street 625 Regional News. 

ULSTER: 

1220 Gardening Time. 225 Rallying: Phoenix 
Park. 325 Guinness Book of Records. 325 
Murder She Wrote. 420 Cartoon Time. 525 The 
Queen In the USA 525 Coronation Street 


1225 Heidi. 1220 Calendar News.2.55 The 
Undefeated. 5.05 Brand New Lite. 620 The 
Oueen In the USA 625 Calendar News. 

S4C Wales aa Channel 4 exeepto- 
925 The Adventures of Tin Tin. 920 Beat That 
1045 Voyage to the Bottom of the Sea. 1145 
The People's Game. 1225 Now You're Talking. 
120 O Bedwar Ban. 120 Bwrw Mloen. 220 
Fragile Earth. 3.00 Adventures. 420 Frieda. 
545 The Crystal Maze. 645 San Steffan. 725 
Newyddion. 7.10 Holl Hwn a Holi UalL 820 He! 
Streeon. 820 Dechrau Canu, Dechreu Canmol. 
9.00 Ffinlau. 920 GrtaxL 1020 True Stories. 
11.10 Re-Play: Mug. 1125 Hard News. 


RADIO 


SATURDAY 


SUNDAY 


BBC RADIO 2 

620 Graham Knight 628 
Ronrue Hilton. 9.00 Brian 
Matlhew. 10.00 Anna 
Robinson. 12.00 Gerald 
Harper.- 120 S om e one and 
the GrumWeweeds. 2.00 
Encore. 320 A Walk Through 
Wales. 3.45 Los Pereguayos. 

4.00 Tlta- John Dunn 
Interviews. 420 Music White 
You Work. 620 Cinema 2- 
530 The Law Game. 628 
Things are Swinging. 7.00 
Pop Score. 720 Fa s ci n a ti n' 
Gershwin. 920 Easy Does ft. 

10.00 Angels Rtppoa. 1120 
It's a Fumy Business. 1228 
Night Ride. 320 A Little 
Night MUSIC. 4.00 David 
Allan. 

BBC RADIO 9 

825 Weather and News ' 
Heecfltnes. - 
720 Morning Concert 
620 News. 

825 Utater Orchestra. 

920 Saturday Review. 

10.46 (MW) International 
Cricket •• 

1225 (LW) Wtorria. 

120 |LW) New*. 

125 (LW) Schumann Song 
Cycle*. 

325 (LW) BBC Scottish 
Symphony Orchestra. 

345 (LW) Shostakovich. 

426 (LW) Tuning Up* ' 

5.00 (LW) Jazz Record 
Requests. 

645 (LWJ TWtC ophticn. 

620 (LW) Brahms. 

7.16 (LW) Hdaho 
1020 Issues. ' 

1025 Two DUOS. . 


11.00 Radio Goss to Town. 
1220 News. 


RADIO 4 
620 News. 

6.10 Farming Week. 

620 Prayer lor the Day. 

726 Today. 

920 News. 

923 Sport on 4. 

920 Breekawey. 

1020 Loose Ends. ' 

1120 The Week tn 
Westminster. 

1120 From Our Own 
Corresponden t 
1220. Money Bern. 

1235 The Marx Brothers’ 
Flywheel. Shyster and 
Flywheel. 

1226 Weather. 

120 News. 

1.10 Any Queatiotfe7 
320 Any Answers? 

226 Saturday Pteyhouae: An 
Unauftabte Joe. lor ■ Woman. 
420 Sdance Now. 

SJO Writer* Revealed. 

525 Week Ending. - 
525 Weather. 

620 News: Sports Round-up. 
635 Citizens. 

7.10 Stop the Week. 

745 Classic Serial: Goodbye 
MrChfpe. 

045 K a te teoaeopo . 

935 Music tn Mind. 

9J0 Tan to Ton. 

926 Weather. 

1526 News. 

16.15 The New Arcadia. 

1845 Far Ho to An . 

English man. 

1120 Richard Bakar 
Comp ares Noma. 


1120 The Miles and Millner 
Show. 

1220 News and Weather, 
Interlude. 

1246 Close. 


RAMOS 

620 world News end 3* 
Hours.. 

820 Morning Edition. 

920 On Your Marks. 

1320 News and Sport; Sport 
on 4 Plus 1. 

1230 SportscalL 
120 Sport On 5. 

74$ As Radio 4. 

1026 Sport. 

10.15 As Radio 4. 

1120 Sport. . 

71.15 Fanshawe on Five. 
1300 News and Spent. 

12.15 Close. 


BBC for Earops can be 
receive d to W estern Europe 
on Hefflisn Wane 64ft kHZ 
(463m) .at Oie fottowtng tinea 

B8T: . 

6.80 Nawsdosk. $20 
Meridian. 720 World News. 
729. TWenty Four HoUra..720 
From toe Weeklies. 748 The 
Havana International Guitar 
Festival. ■ 

•26 World News. 629 Words 
et Faith. 3. IS A Jody Good 
Show. 920 World Naws. 926 
Waveguide: 9.15 The wand 
Today. 920 Perrons! view. 
943 Sports Roundup, 1920 
Hews Summary! Hers 'a 
Humph. 10.15 Letter from 
America. 1828 People and 
POttics. 1120 World Nows. 


1129 News Apout Britain. 

11.15 Woridbrlel. 11.30 
Meridian. 1220 Newsreel. 

12.15 Multitrack 3. 12.45 
Sports Round-up. 1.00 
Naws hour. 2.00 News 
Summary: ^rortsworid. 320 
Newsreel. 3.15 Sports world 
contd. 420 World Mown. 429 
News About Britain. 4.15 
Sportswortd contd. 520 
Nem Summary: Personal 
View. 6.15 John Peel. 545 
Sports Round-up. B.00 
Newsdesk. 

620 From Our Own 
-Correspondent 620 Write 
On. 720 News Summary; 
Drama: The Thin Blue Lins. 
745 From the Weeklies. 6-00 
World News. 629 Personal 
View. 925 Wares of Faito. 
820 Meridian. 9.00 
News hour. 10.00 World . 
Nows. 10.05 Short Story, 
-1020 Jazz lor the Asking. 

1020 Sports Roundup. 1120 
World News. 1125 Words of 
Faith. 11.10 Book Cholco. 

11.15 A Jolly Good Show. 
1220 Newsdesk. 1220 The 
Ken Bruce Show. 120 News 
Summary: Dealing with 
Clair. 220 Newsdesk. 220 
Moving The Masses. 3.00 
World News. 

320 Naws About Britain. 3.15 
Recording of the week. 320 
From Our Own 
Correa pendent 320 Write 
On. 420 Newsdeek. 420 Pop 
Into The Movies. 445 The 
Learning World. 


BBC RADIO 2 

620 Graham Knight. 720 
Good Morning Sunday. 965 
Melodies lor You. 1120 
Dennis Lolls with Radio 2 
All-Time Greats. 1.00 The 
Emperor of La n c as hi r e. 220 
Benny Green. 320 Men Den 
with Sounds Easy. 420 Max 
with Love. 4.30 Sing 
Something Simple. 520 
Chains Cheater. 720 Radio 2 
Young Musician of the Year. 
720 Stuart Burrows Sings. 
826 Sunday Half-Hour. 920 
Alan Keith. 1020 Angela 
RIppon. 12.05 They're 
Singing Our Song. 120 Good 
Oxley with Night Ride. 320 A 
Utile Night Music. 420 The 
Early Morning Show 

BBC RADIO 3 
628 WsethonNews 
Headlines. 

720 Morning Concert. 

320 News. 

825 Ayres lor the Theatre. 
9.15 Dennis Brain. 
laiSMuaie Weekly. 

1120 Beaten Symphony 
Orchestra. 

1220 Cement Janequht 
Ensemble. 

1245 Table Talk. 

120 News. 

125 Your Concert Choice. 
220 Chamber Music from 

Birmingham. 

3-55 Poet of Ota Month. 

42S Bournemouth 
Slntoniena. 

520 Soundings. 

620 Evensong lor Trinity 
Sunday. 

720 Schumann. 


720 The Sunday Play: 
Quartermaina'a Terms. 
940 Mozart Festival. 

1045 Morton Feldman. 
ll40Debuaay. 

1220 News. 

1225 Close. 

BBC RADIO 4 

■20 News and Weather. 

6.10 Prelude. 

620 Morning Has Broken. 
625W«eifter. 

720 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

820 The Week's Good 
Causa 


920 News. 

8.10 Sunday Papers. 

0.15 Letter from America. 
920 Morning Service. 

10.13 The Archers. 

11.15 News Stand. 

1120 Ptak of the Week. 

12.15 Desert Island Discs. 
1255 weather. 

126 The World This 
Weekend. 

260 Gardeners' Question 
Time. 

238 Sunday Playhouse: 

BH the Spirit; News. 

4J» Analysis. 

447 Rich Pickings. 

526 Down Tour Way. 

140 Unfair Sex. 

526 Shipping Forecast. 

020 News: Sports Round-up. 

5.15 The VHtsge. 

■20 Far Flung Faith. 

720 The Root of the Marts/; 
720 Bookshelf. 

U0 The Seaman Report 


920 News;Treasure Islands. 
215 The Nature! History 
Progra mm e. 

259 Weather. 

1020 News. 

1215 The River Young. 

1120 In Committee. 

1128 Seeds of Faith Wearer 
to God In the Garden'. 

1200 News and Weather 
Interlude. 

1244 Close. 

BBC RADIOS 

020 World News and 24 
Hours. 

620 Meridian Reports. 

720 Newsdesk. 

726 Sunday Edition. 

920 This Family Business. 
1020 Education Matters. 
1120 News and Sport. 

1122 Festivals of Britain. 
1120 When m France. 

1220 News and Sport 
12.03 Open University. 

200 Sunday Sport 
720 Open University. 

920 Sound print 
920 Dragnet 
1020 News and Sport 
10.10 Across the Line. 

1200 News end Sport 
1207doea. 

WORLD SERVICE 
BBC for Europe eon be 
received bi Western Europe 
on Medium Wove 548 kHZ 
(463m) at the hdewfng Item 
BSTi 

520 Newadask. 920 Jazz for 
the Asking. 720 World News. 
720 Twenty Four Hours. 725 
From Our Own 
Correspondent 720 Write 


On. 820 World News. 6.09 
Words of Faith. 6.75 Music 
tor a While. 9.00 World 
News. 925 World Business 
Review. 215 The Learning 
World. 9.30 Pop Into the, 
Movies. 9.48 Sports 
Roundup. 10.00 News 
Summary; Science in Action. 
1020 In Praise of God. 1120 
World News. 11.09 News 
About Britain. 11.15 Short 
Story. 1120 The Ken Bruce 
Show. 1200 News Summary: 
Play of the Week: Heart Of a 
Dog. 1.00 Newshour. 2.00 
News Summary; The 
Anatomy Of Genius. 220 
Anything Goes. 3.00 
Newsreel. 3.13 Concert HalL 
420 World News. 429 News 
About Britain. 4.16 The New 
Wind of Change In Africa. 
445 Letter from America. 
320 World News. 525 World 
Business Review. 6-15 In 
Praise of God. 545 Sports 
Roundup. 6.00 Newsdesk. 
620 A Man For All Seasons. 
720 News Summary. Play of 
tha Week: Heart of a Dog. 
820 World News. 829 Jazz 
Now and Then. 825 Words of 
Faith. 820 Brain of Britain. 
920 Newshour. 1026 World 
News. 1025 Music For A 
While. 1020 Sports Roundup. 
1l.no World News. 11.05 
World Business Review. 
11.1$ Letter from America. 
11,30 The Anatomy of 
Genius. 1200 Newsdesk. 
1230 In Praise of God. 120 
News Summary: . Talking 
Heads. 145 The Havana 
International Guitar Festival. 


CHESS 


THE CITY of London 
international which concluded 
last weekend was the capital's 
strongest tournament since 
1986 and produced combative 
chess with few draws. It was 
jointly sponsored by the Corpo- 
ration of London and by law- 
yers Watson, Parley & Wil- 
liams, with the early rounds at 
the Guildhall and the rest at 
WF&Ws offices. 

Byrne, the New York Times 
writ er, lost his first five, then 
won five of his next six. Con- 
quest and Wells, young UK 
masters, did the reverse. Both 
began with 5/7,well placed for 
grandmaster scores; then Wells 
lost his last five, Conquest his 
last six, and both finished at 
the bottom. 

William Watson, 29, a silver 
medallist with England’s 1988 
Olympic team, tied for first 
prize with Alex Khalifma n . 
world no 12 and top seed, in 
spite of this disaster in their 
individual game (A Khalifman, 
White; W Watson, Black; 
King's Trtrita" Defence; City of 
London 1991). 

1 d4 Nf$ 2 c4 g6 3 Nc3 Bg7 4 
e4 d6 5 Be2 0-0 6 Nf3 e5 7 0-0 
Nc6 8 dS Ne7 9 Nel Nd7 10 Nd3 
f5 11 Bd2 Rf7 12 £3 f4 13 Rcl 
hS 14 c5 Nxc5? This pawn 
proves poisoned. The attacks 
are on opposite flanks, so 
Black should keep his Q-side 
solid while massing against the 


white king by gS followed by' 
Ng6 and g4- „ _ 

15 Nxc5 dxc5 16 Bc4! KfB 
Black’s K and Rare vulnerable 
on the same diagonal- 
17 Bel W 18 b4! cxb4 19 Nb5 

C5 20 d6 Nc6 21 Qd5 Qd7 22 
Bh41 Resigns. A dynamic, eco- 
nomical attack; Black has no 
defence to Be7+. 

Chess No 874 

BLACK 11 MEN 



a b c d e f g 
WHITE 10 MEN 

P Wells v J Hector. City of 
London 1991. White is tempo- 
rarily two pieces for three 
pawns up, with the black 
queen twice attacked. Black (to 
move) can reach a level end- 
game by 1 . . . Qxd3 2 Qxd3 
Rxd3 3 gS. but found a much 
better plan. How did the game 
end? 

Solution Page XX 

Leonard Barden 



MY HAND today comes from 
rubber bridge of reasonable 
standard: 

N 

♦ 10 
V Q4 

4 K Q 10 5 2 
* K Q J 10 7 


W 

♦ K J 75 3 

♦ J 873 

♦ 7 

♦ 942 


E 

4 9 642 
4 A 6 5 
♦ A J9 
4 653 


S 

4 A Q 8 
4 K 10 9 2 
9 8643 
4 A 8 

With neither side vulnerable, 
North dealt and began the bid- 
ding with one diamond. South 
replied with one heart. North 
then rebid two clubs, and 
South’s jump to three no 
trumps concluded the auction. 

West opened with the five of 
spades, and the declarer sur- 
veyed the position. Five club 
tricks and two spades were in 
the bag, and the diamonds 
might provide four more. 
Dummy's 10 of spades won the 
first trick. East dropping the 
six, and declarer crossed to his 
ace of chibs in order to lead a 
diamond. West produced the 


seven, and the queen lost to 
the ace. East led back the two 
of spades. the queen lost to the 
king, and West led another 
spade to dislodge the ace. 
South ran off dummy’s four 
club winners, then cashed the 
king of diamonds, and West 
showed out. Dummy’s four pf 
hearts was played. East took -at 
once, and a spade return put 
the contract one down. 

The diamond break was 
unlucky, but it was not bad 
luck, but faulty technique that 
cost the declarer his contract 
At trick two he should lead 
dummy's heart four - this is 
an avoidance play. If East 
holds the ace, as proved to be 
the case, he must duck; other- 
wise he gives declarer two 
tricks in the suit. When the 
king wins. South leads a dia- 
mond to the queen and ace. He 
wins East’s spade return with 
his ace, and fulfils his contact 
with two spades, one heart, 
one diamond, and five clubs. 

Should West take the heart 
king, he can-net return a spade 
with advantage, and South has 
time to establish the king of 
rHarwnnria for his nin th trick.' 

E.P.C Cotter 


CROSSWORD 


No. 7,552 Set by FETTLER 

Prizes of £15 each for the first five correct notations opened. Solu- 
tion* to he received by Wednesday June 5, marked Crossword 7,552 
an the envelope, to the financial Times. Number One Southwark 
Bridge, London SKI BHL. Solu t ion on Saturday June & 



ALPHABETICAL JIGSAW 

Answers should be placed where they will fit The positions of four 
answers should be immediately obvious 

A Try at teat? (7) Z Soar, returning from low to 

B Lady Macbeth’s nightie was zenith (4) 

dandy with fashioned top. set Solution to Puzzle No. 7, 551 
in bed (SO) 


C A cry of joy on joy when parting 

□□□□□□HQ BOODCjQj 

m 

aasQDBUE] 1 

O Allow fn river and remove oil 

aaaaa HananciEcio 

traces (6) 

anaDDDOB 

E Teacher was once one given to 

□□□□Eianaa DDiana 

beating (9) 

Q 0 □ Q 0 D D 

F Errant rider pierced mock 

□□aOBO □nQDBQE 

dragon (4-5) 

□ OB BOB 

G Drag night cradle round for one 

□aOBHUa □QDDQQ 

of the fourth generation (5-10) 

□ 0 H 0 0 Q D 

H In-house dealing is criminal (7) 

□ □□HQ □□HHtSDQHB 

1 Oddly, some rise to make bits 

OHQ127QEQH 

Uke others (8) 

□□□□□□E3BE3 0DHBE 

J WC Hind is a hypothetical 

□ □□□□□QQ 

defendant (4,3) 

BBBBaQ DQaHClBQB 


m 

L Jousts or tilts (5) 

M Millions ramble aimlessly, 
touching limbs (7) 

N Sounds as If Sevan’s dose (4) 

O Beds found In the form of bibli- 
cal ram (7) 

P Plot to appropriate material 
forming pouch (5-6) 

Q Quality plus ft his first prayer 

(f) 

R Have another dance for a 
change (5) 

8 American president? (9) 

T Ship’s stern timber ft terribly 

frail aft (8) 

U There's doubtful value in touch- 
ing part of iris (5) 

V See wine-seller Invert new 
Mend (7) 

W “To what” wrote the Bard, 
“were unlit hearts attuned'* (118 

X Three-master for British execs 
at see (6) 

Y Juvenile - such as fish fry (9) 


Solution and winners of 
Puzzle No.7,540 



Mr Richard Foden, Cologny, 
Switzerland. 

Ms Y-M. Hayes, Runcorn, 
Cheshir e. 

Mrs J. Richards, Hythe, Kent. 
Mr A. Robinson, Jersey. 

Mr M. Thompson, York. 









